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Taking a common sense 
view of interest 
rates. Page 17 
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Thatcher American 

General 
in $lbn 
takeover 



• AMERICAN GENERAL, fourth 
. biggest US. public insurance com- 
pany, Is m a kin g an agreed bid d 
more than Slim for the insurance 
operations of Gulf United. Page 13 

0 STERLING improv ed after the 
announcem ent ui BNOC oil price 
aria. It rose lc to SL4645, and DM 
3B575 (DM 353751 FFr I0B45 (FFr 
116XSwFr 3J625 (SwFr 183) and Y 
35L5 (¥MS)l hs Bonk of En gland 
trade weighting rose from 78£ to 
7&5.fege38 

• DOLLAR feU to DM £4275 (DM 
2.4385), FFr 7.27 (FFr 72875), SwFr 
2A83 (SwFr £082) and ¥239.75 
(¥23925). its trade weighting feU 
from 123 to 122A Page 38 

• GOLD rose $35 in London to 
S418L in Frankfort it rase $525 to 
$418. and in Zurich $425 to $417.75. 
In New York, the Comex April set- 
tlement was $4132 ($4155). Page 35 




election 

decision 

' V-."- . 

Bttfkfe&earitf. Margaret Hatcher 
admWwl that the weakness sfster- 
flog aright affect foe timing of the 
n aity nerirf election. . 

■ Sh6 saMm a radto interview that 
the qaestinn of making a decision 
- wooldnot-arise until May 3, four 
yeare after the last Rectum. She 

fonughf that the dollar would 

en“nrdne course,” but *we would 
hRya to five through the interim.” 

Mrs ■Hatcher strongly criticised 
strikers at the Ford Hafewood and 
BL Cwtfey motor plants. Rage 7 

Hawke calls a halt 

Australia's near Ldbar 'Premier Bob 
Hawke has ordered a halt to work 
on - the t e ant r overai al A$530m 
($450m) Gordon River hydro 
scheme which brought major envir- 
onmental protests.The Tasmanian 
state government says the decision 
^unconstitutional Page 4 

Palestinian Protest 

The 12m Palestinians in the occu- 
pied West Bank and Gaza Strip and 
the 600,000' Israeli; Arabs staged 
protest meetings and strikes and 
fforew grenades and stones at .the 
-military on the seventh a n nive rsa ry 
of Israeli occupation of their lands 
Page 4 • • 

Nkomb plans return 

Zimbabwe Opposition lamfer Josh- 
u&TNkomo said inLondonhe would 
-return. in. the next' few weeks. He 
said be had bsen phuining to leave 
next .Wednesday, tint the Zimbabwe 
Catholk bjfifcqps’ statement on Mafc- 

p h fl febtpd atrnritmS~«nd the- Mu-. 

,;Gg»»i^^ r a«miaT7had 
'’V*QMBr^tinensicm. ; Pfen re- . 


• ROBBER pikes rose in London. 

ThefiSSNo lspet quotation dosed 
Up bf at 805 p (SUM * kjio. 
Bage35' ' - 

• LONDON: FT Industrial Ordi- 
nary index eased LI to 65L Govern- 
ment Securities stowed useful 
gains. PagB 3L FT Share Informa- 
tion Service, Pages 36, 37 

• WALL STREET: Dow Jones in- 
dex dosed op 12J0 at 114329. Page 
31, Full share listings. Pages 32-34 

• TOKYO: Nikkei Dow index, still 
setting records, gained 22A8 to 
reach 844651, and the Stock Ex- 
change index was 125 up at 61629. 
Report, Page 3L Leading prices, 
other markets, Page 34 

• WEST GERMAN cost o£ living in- 

dex fell Q.1 per cent in February, ac- 
cording to provisional -figures, the 
first fall since August The annual 
inflation rate was down to 35 per 
cent t . 

• SOUTH AFRICAN budget sees 
Government spending just over 10 

- per cent year up cm revised esti- 
mate for present financial year at 
RL97bs ($1.8bn), with spending on 
education 13 per cent up and de- 
fence 152 per emit up. Page 1 *. As- 
sistance to marginal gold mines is 
being phased out Age 4 

• SWEDISH Government and 
creditors have agreed a rescue plan 
lor Nyfay Uddebolm stainless steel 
group. Page 19 

• TURKEY published a Petroleum 
Act, with incentives to encourage 

- foreign investment in oil explora- 
tion and production. Page 2 

• INDONESIA devalued the rupi- 
ah by 27.5 per cent Page 4 

• SAUDI ARABIA has halved the 
charge for carrying oil in the trans- 

- Arabia pipeline to 25c a barrel and 
will not renew at the end of the 
year its contract with Mobil to op- 
erate the pipeline. 

• SWISS NATIONAL BANK is set- 
ting aside SwFr £03bn (S977m) of 
its 1982 earnings of SwFr 2-15bn as 
provision against currency risks. 

• DEUTSCHE BANK 1982 profits 
feD 162 per cent to DM 342.75m 

. -(51412m). after write-offs and pro- 
V. • virions. Page 19 J 

e Flmmcial 'fimes wfll not be , • BOWATER, UK pulp and paper 
bfished fiMStorrowor on Monday, group, reported prrtBts 32 per cent 
• ndttlon will be pnb- ■■ down at £72 5m (5100.2m). lex, 

hfft, ya mnafeL fam London. ' I^ge 19: details, Page 22 


SAfriCis ©rendum 

. S^dhiAftfoanFremierP. W. Botha 
:«k£tbere jwedd te a referendum 
among-wliHeson tbe proposals for 
a oewcQnstitution, which calls for a 
three-chamber " system, with a 
FrenCh-style executive president 

French Export 

French officials said a shipment of 
'highly taric. *ifo*w*; waste from a 
Seveso, Italy, chemical plant leak in 
1978,. has been transferred to a 
neighbt>»Aiing country. Plant owners 
HafEmann-La Roche said the waste 
was not in Italy or Switzerland. 

Hungarian raids 

Hungarian police raided five Buda- 
pest ftatSr one a newly opened cen- 
tre fix' dissident publishing, and se- 
ized literature. 

South Korean pledge 

South Korean police pledged an 
end to torture in criminal investiga- 
tions after the death of a busi- 
nessman in detention. ' 

Slow Soviet post 

The Soviet postal-system is less ef- 
ficient than 100 years ago,' said the 
Literatumaya Gezeta ' newspaper. 
Leningrad-Moscow fetters could be 
delayed a week and aletter from Si- 
heriaitook seven days. : j 

Briefly^.. 

gamfflh- Pramer Uganda police 
commander was jailed for wrong- 
fully imprisoning -a businessman 

and stealing his ear. . : 

Singapore; Skyhawk strike aircraft 
collided with an Anstxafian Mirage 

S^SIans: 

iwoo bUkaw* died, after crashing 
m pEBCtwe for the- French grand 


NEW OFFER MENTIONS NO SPECIFIC FIGURES \ 

Reagan says allied 
back his plan for \ 
interim arms deal 

BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 

President Ronald Reagan yesterday claimed the total backing of the U.S/s 
European allies for a new offer to the Soviet Union in the Geneva negotiations 
on intermediate range nuclear missiles in Europe, unveiled in a blaze of 
publicity, at the White House. 

Mr Reagan confirmed that the in exchange for an American under- 


UB. had proposed an interim agree- 
ment under which the numbers of 
warheads on both sides would be 
equally balanced at levels signifi- 
cantly below the 572 that the UB. is 
planning to deploy on cruise and 

Joshing 2 BiisBilpg , «Ffa>rting from 

the end of the year. 

Mr Reagan said that if an interim 
agreement was readied, the nego- 
tiations <v»ntinru» with th» 

nfm of achieving a total ban on all 
intermediate-range weapons, the 
so-called “zero option," which he 
first proposed in November, 1981, in 
response to European requests. 
While the UB. is still sticking to the 
zero option as an ultimate objec- 
tive, said w>at talks on an 

interim agreement could start with- 
out pre-conditions. 

Moscow adamantly rejected 
the zero option, which would re- 
quire it to riisniantfe foe roughly 
1,300 warheads it has now deployed, 


taking not to deploy any of its new 
cruise Pershing 2 

As a result. West European, lead- 
ers have been pressing Mr Reagan 
to make a new negotiating afier, 
falling short of the zero option, to 
try to break the deadlock in Gen- 
eva, where foe talks have been go' 
fog on for more than a year. The 
White House yesterday stressed 
that the UB. would continue to be 
"as flexible as possible” in the talks. 

The new UB. offer makes no 
mention of specific numbers - the 
idea befog that it is now up to Mos- 
cow to suggest what level it would 
accept It also specifically rejects 
foe Soviet contention that the Brit- 
ish arid French independent strate- 
gic forces should be counted in as 
part of the equation. 

Officials said that even with re- 
duced levels, the UB. still pi«n»y»H 
to deploy the weapons on time to all 
five countries that have been desig- 


nated to receive them - the UK, 
West Germany, Italy, Belgium and 
the Netherlands. The mix would 
still include both the ballistic Persh- 
ing 2s, which can reach the Soviet 
Union in a matter of minutes from 
West Germany, and the slower, 
groundhugging cruise, they said. 

The only factor that would pre- 
vent deployment would be full So- 
viet acceptance of the zero option, 
they added. 

To back its claims of European 
support, the White House simulta- 
neously released a report on a 
meeting of Note's Special Consulta- 
tive Group, held in Brussels on 
March 25. It said that the Nato al- 
lies "welcome and strongly support* 
the new American initiative, which 
had been the product of dose allied 
consultations. The move repte- 

Continued on Page 18 
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U.S. recovery 
may falter 

BY ANATOLE KA1.EISKY IN WASHINGTON 


THE UB. index of leading economic 
iriffratera^ocreased by. 1.4 percent 
in February, after a near-recard £5 
per cent jump the previous month, 
the Commerce Department report- 
ed yesterday. 

But the conviction is growing in 
both the Reagan Administration 
and the private sector that this 
year's economic recovery .will be 
faltering and modest by historic 
standards. 

The leading indicators have lost 
much of their credibility, aft® inac- 
curately signalling a recovery for 
most of last year. 

Money supply growth, a figure 
which is being severely distorted by 
changes in hanking regulation, was 
the strongest component in Febru- 
ary’s index. The index had been ex- 
pected to increase by less than 1 per 
cent by most Wall Street econo- 
mists. Stock prices on Wall Street 
have been a noth® extremely 
strong, but dubious, element in the 
index of leading indicators for foe 
past nine months. 

Seven of the 10 components of 
the index contributed to February’s 
improvement These were initial 
claims for unemployment benefits, 
delivery times, business formation, 
budding permits and material 
prices, as well as stock' prices and 
money supply. 

But the three components which 
fell - new orders for consumer 
goods, the average working week 
and orders for plant and equipment 
- are considered by some econo- 
mists to be among the more accu- 
rate reflections of the state of the 
economy. 

Another bearish aspect of yester- 
day’s Commerce Department report 
was that the index of coincident in- 
dicators, which is supposed to 
gauge changes in economic activity 
as they occur, fell by 02 per cent af- 
ter rising 1.1 per cent in January. 

Although the Reagan Administra- 
tion last week revised its official 
forecast upwards from Si per cent 
to 4.7 per cent growth between the 
fourth quarters of 1982 and 1983, 
this was in fact a victory for foe 
President’s more cautious economic 
advisers. 

Some White House and Treasury 
economists bad argued forcefully 
for a forecast of fi to 7 per cent 
growth after the release of Janua- 
ry’s economic statistics. 
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In addition to the very strong 
leading indicators, January brought 
a surge in money growth and en- 
couraging news on housing, indus- 
trial production and unemploy- 
ment 

Figures lor February which have 
been trickling out over the past few 
weeks have been rather less rosy. 
Retail sales, durable goods orders, 
automobile sales, consumer credit 
building permits and employment 
have all been relatively weak. 

February's industrial production 
rose by 02 per cent defying the 
more extreme pes sim ists, who had 
been expecting it to fall after its 
jump of 1 J per cent in January. It 
however, und*»riinp the fact 
that the strength of ail January's 
economic figures was probably an 
aberration, due in part to the excep- 
tionally mild weather. 

While there is an almost univer- 
sal expectation now that the UB. 
economy will recover in 1983, hopes 
are e va pora tin g that tins year's re- 
covery will be as strong as the aver- 
age 6 per cent growth registered 
during the first year after a reces- 
sion in pari UB. business cycles. 

Both Mr Martin Feldstein, chair- 
man of the Council of Economic Ad- 
visers and Mr Donald Regan, the 
Treasury Secretary, have warned 
that exceptionally high real interest 
rates and an overvalued dollar will 
produce an “unbalanced* recovery 
thts year, with little or no growth in 
investment and "huge” trade defi- 
cits. 

The 1083 trade deficit is, however, 
expected to be nearer $60bn than 
S70ba because of the fall in oil 
prices. 


Japan to 
cut tax 
after July 

By Jurefc Martin Ja Toj/yp 

THE JAPANESE G w g r nm e nt 
-appears to’ have revtsed^keyete- 
ments of the rr ,lr *|p of stfnmle- 
tory economic measures it is doe 
to announce next week, probahty 
on Wednesday. 

The Cabinet and leading mem- 
bers of foe ruling Liberal Demo- 
cratic party conferred on the de- 
Ms in Tokyo yesterday. After- 
wards Mr Masaharu Gotoda, 
chief cabinet secretary, dbdored 
rtiaf- 

• The Governments promised 
income tax cat will only come af- 
ter July, when final re v en u e fig- 
ures for the fiscal year ending to- 
day are known. The Government 
will stand by Its pledge to the 
parliamentary opposition that 
the cot will be in the region of FI 
trillion ($4J.7hn). 

• The pnekaga wiO not Mnfc 
plans for additional investment 
in advanc e d technologies, be? 
cause it might invite internation- 
al criticism. Earl ier tins week a 
d ele ga tion from the UB. House 
of Representatives mdkateri to 
Japan’s Ministry of Inter nati onal 
‘Dade and Industry that many 
congressmen had shifted their 
chitidsm of J ap an ese trade 
practices to the more bread- 
based allegation that govern- 
ment assistance to and (firection 
of Japanese industry was inher- 
ently unfair, 

• The main elements of the 
package are expected to indude 
a front-loading of the next fiscal 
year’s pnbfic works spending in 
the first half, as frequently done 
in the past, relief for snail busi- 
nesses, wfateh have borne the 
brant of high real interest rates 
in Japan, further help far struc- 
turally depressed industries and 
some new employment incen- 
tives. 

The gover n ment proclamation 
wlQ also refer to - the need for 
"flexible” monetary policy. This 
Is fikety to mean a cut to foe dis- 
count rate wi t hi n the next week 
or two from the 5B per cent in 
fence since December, 198L 

It is known that Mr Yasuhiro 
Nakuone, the Pri me Mi nister, is 
keen to go to die Williamsbcrg 
summit at foe end of May, with 
tangible evidence that Japan is 
nudging along the economic re- 
covery process. 
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BNOC in 
bid for 
North Sea 
price cuts 

By Ray Daftar Hi London 

BRITISH National OU Corporation 
(BNOC) has proposed a North Sea 
reference price of 530 a barrel, in 
life with the price of similar Nige- 
rian crude, in a bid to aid pricing 
stability in world oQ markets. 

put state-owned BNOC, the main 
trader of UK crude, has also recom- 
mended that the majority of North 
Sea production should be signifi- 
cantly cheaper, to general between 
S2&80 and S29.75 a barrel 
This could create concern in foe 
Orgmisation of Petroleum Export- 
ing Countries (Opec) as well as fric- 
tion 1 , among some of the buyers and 
sellers of North Sea oiL 
The pricing package, presented to 
BNOC customers yesterday, has. 
been, designed to avoid retaliatory 
price cutting by Opec members, es- 
pecially Nigeria which made dear 
that it would match any reduction 
below $30 "cent by oent" 

Under BNOCs pricing formula: 

• The original North Sea price 
structure based on $33JjQ a band 
would apply to all transactions op 
to the end of January. 

• For February transactions prices 
would be based on foe reference 
rate of S3L50 a barrel already rec- 
ommended by BNOC «nd accepted 
by about half of its customers. 

8 From Marchl $30 abarrel wouki 
be recognised as the “North Sea ref- 
erence price charged on deliveries 
carried through the Brent pipeline 
system. This would result in a 50 
cents redaction from the recom- 
mended February price for Brent 
BNOC has selected Brent as foe 
re fere nce erode because it is the 
most widely-traded North Sea oil 
accounting for about one-third of 
the UK output of H2m-2Jm barrels 
a day. 

• The prices of crudes of lower 
quality than Brent are due to £a0 75 
cents from their February level for 
example, to $29.75 for Forties oil 
(foe previous reference crude), 
$29.35 for Ninian ofl, $29.00 for Bea- 
trice nil and $28.80 for Flotta oil 

Continued on Page 18 


Fail-safe gas 
supply urged 
for W. Europe 


BY PAUL BETTS IN PARIS 

THE International Energy Agency 
(1EA) is recommending “fail-safe" 
gas supply agreements with the 
Netherlands and Norway to protect 
other West European countries 
from a shut-off of Soviet and Algeri- 
an gas supplies. 

The Paris-based agency is also 
recommending that no single Euro- 
pean country depend on one gas 
supplier for more than 30 per cent 
of its annual gas needs. The IEA 
warns that countries like France, 
Austria, Italy, Belgium und West 
Germany could be exposed to "spe- 
cial risks" because of their heavy 
dependency on a limited number of 
large suppliers, namely Algeria and 
the Soviet union. 

The IEA recommendations are 
contained in reports, still in incom- 
plete draft form, being prepared for 
foe Williamsburg Summit of the se- 
ven leading industrialised nations 
at the end of May. 

They were leaked in Paris yester- 
day to the French news agency, 
Agence France Press. The leak ap- 
pears to be part of the political 
build-up for the Williamsburg Sum- 
mit, where the issue of East-West 
trade, especially involving energy, 
will be in the spotlight The leak al- 
so comes at a time of increasing 
signs of another possible major dis- 
pute on Soviet trade between the 
UB. and its Western allies. 


The recommendations on West 
European gas supplies form port of 
a chapter of a brood study, jointly 
being undertaken by the IEA and 
its larger sister body, the Organise 
tion for Economic Co-operation und 
Development (OECD) on energy se- 
curity in foe industrialised world. A 
detailed study on the security of 
Western European gas supplies is 
being simultaneously prepared by 
the IEA. 

Both complementary studies 
were launched last winter when the 
Reagan Administration lifted its 
sanctions against the Siberian gas 
pipeline. The studies are part of foe 
framework on which the Western 
powers will negotiate an eventual 
coordination of East-West trade re- 
lations. 

The IEA is estimating that West- 
ern Europe and Japan will have to 
more than double their gas imports 
between now and 1995. Warning of 
the risks of too heavy a dependency 
on one or two suppliers, the draft 
points out that Austria already de- 
pends on the Soviet Union for more 
than 75 per cent of its gas. By 1990. 
France is expected to depend on the 
Soviet Union for 25 per cent of its 
g as and on Algeria for more than a 
quarter of its gas needs, according 
to the leaked IEA studies. 

Continued on Page 18 


Two Korf companies 
declared bankrupt 


BY JAMES BUCHAN IN BONN 

THE MASTER company and the 
West German holding company of 
.Herr Willy Korfs collapsed steely 
and engineering group were 'de- 
clared bankrupt yesterday, after 
foiling to gain a court-supervised 
debt settlement. 

The Baden-Baden municipal 
court yesterday dec lared Korf In- 
dustrie und Handel (K1H), foe mas- 
ter company wholly owned by Herr 
Korf. and Korf Stahl the German 
holding shared between KIH and 
the state of Kuwait, to be bankrupt 
after foiling to meet foe minimum 
35 per pent payment to creditors re- 
quired uixier court-supervised com- 
position proceedings. 

Despite several disposals since 
applying for composition proceed- 
ings in January, Korf Stahl can 
cover only DM 30m (512.3m) of its 
DM 280m in liabilities. KIH is in 
debt to around the same amount. 


farhwtiTig mutual liabilities with 
Korf Stahl 

The amount creditors eventually 
receive will depend oh whether the 
two companies manage to dispose 
of foe remaining holdings, above all 
lOHs 70 per cent indirect stake in 
Korf Industries Inc, Herr Korfs 
UB. holding company, and Korf 
Stahl holdings in West Germany, 
France, Saudi Arabia and Brazil 
Badische Stahhverke, Herr 
Korfs chief domestic steelmaker, 
has used guarantees from the local 
government of Baden Wurttemberg 
and help from local banks to take 
over Korf companies to create a 
steel and steel-finishing group 
Disposal of the remainder, includ- 
ing a 51 per cent stake in Hamburg- 
er Stahlwerke, would, however, be 
a "large and difficult task.” 

Milan's steelmakers. Page 3 



If you’re staying at the Skyline, you may like to bring more than a pair 
of pyjamas. Simply because we give you rather more places to go at night 
than to bed. 

Enjoy an authentic, wild west evening in our Diamond Hi's saloon. 
Shipped, incidentally, log by log from Montana. 

Take a drink under die palm trees in our Platio lounge. 

Or take someone appreciative to our French restaurant Where the 
length of the wine list may make you regret your short stay. 

And it’s good to know you can enjoy our cuisine even if you aren’t stay- 
ing at the Skyline (§) 

Although with over Sheraton Skyline 
350 rooms, there s every Bed.yes. Bored, never. 

BATH ROAD, HAYES, MIDDLESEX. TEL: 01-759 2535. 


comfort for guests who don’t 

know when to leave 
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EUROPEAN NEWS 


David Honsego in Paris and Jonathan Carr in Bonn evaluate the state of the Franco-German relationship after the EMS row 


Doable delight in Paris, hutno thanks 




" WHAT FRANCE needs most 
from West Germany is a pick-up 
in the German economy," said 
a senior French official, reflect- 
ing on the state of the relation- 
ship after the bruising tussle 
over realignment of EMS 
parities and the subsequent 
French austerity package. 

In fact Paris was delighted 
that on the Thursday before the 
Brussels negotiations of March 
19-21, rite West German authori- 
ties lowered interest rates by 1 
per cent. But in the manoeuvr- 
ing to bulldoze the West 
Germans into carrying out a 
substantial D-Mark revaluation, 
they got no thanks — only a blunt 
reference by M Jacques Delors, 
the French Finance Minister, to 
their " arrogance.” (At that 
moment M Delors needed to 
show domestic opinion as well 
as the Germans that in any 
bargaining, he was hanging 
tough). 

France took a double delight 
in the German move both 
because in time it should allow 
French interest rates to come 
down too and because is should 
accelerate an economic recovery 
in Germany. The French 
Government blames much of 
last year’s large bilateral trade 
deficit with West Germany, 
representing more than a third 
of the total French trade deficit, 
on the fact that French GNP 
expanded In real terms at L5 
per cent while Germany’s fell 
by 1.1 per cent As a result 
German Industry sold in France 
the goods it was unable to sell 


in its own depressed market 

In now planning for zero 
economic growth this year, the 
French are deliberately keep- 
ing a natch below West Ger- 
many. But any increase in 
West German activity would 
enable them to raise their 
’growth, and hence employment 
targets, and expand exports. 

Now that the dust has settled 
over the Brussels skirmish and 
the Germans “ did their duty ” 


the EMS and thus avoided the 
open protectionist policies that 
would have been consequent on 
pulling out. But the French are 
also relieved to see a solidly- 
based government established in 
Boon. 


Now that the dust is 
settled and the West 
Germans have “ done 
their duty,” the relation- 
ship is seen in Paris as 
emerging stronger from 
the test. France has 
demonstrated its commit- 
ment to the EMS and is 
relieved to see a solidly- 
based government 
established in Bonn. 


in M Delon* words (he is like- 
wise expecting them to “ do 
their duty " on a number of 
other outstanding issules). the 
relationship Is seen is Paris as 
emerging stronger from the 
test 

It Is not only that France has 
demonstrated its commitment to 


The Qnai d’Orsay points out 
that the only time since May 
1981 that it has commented 
publicly on an election result 
abroad was after the recent 
West German poll, when it 
welcomed the emergence of a 
firmly-baaed majority. The 
French nightmare had been an 
indecisive result meaning that 
for the first time since the war 
France would have had an 
unstable partner in Bonn. 

Chancellor Helmut Kohl’s 
victory has also been privately 
welcomed because like Presi- 
dent Mitterrand he is firmly 
committed to maintaining the 
nuclear balance in Europe and 
hence to the deploying of inter- 
mediate range weapons if the 
Geneva talks break down. 

Paradoxically, French Socialist 
Governments prefer to see con- 
servative administrations in the 
U.S. and West Germany because 
they are more orthodox on 
security Issues. Thus, the 
French would prefer Hr Ronald 
Reagan to Mr Walter Mondale 
because they fear that Mr 
Mondale could pull U.S. troops 
out of Europe. 

It is this fear of a 
‘’decoupling” of U.S. and Euro- 
pean security Interests that 
lies behind M Mitterrand's 


belief that Europe must look 
more .to its own defence and. 
hence the need for more exten- 
sive Franco-German co-operation 
over security issues. In unveil- 
ing to the Germans after 
October’s Franco-German sum- 
mit previously withheld details 
about France’s tactical nuclear 
planning. President Mitterrand's 
aim was to set this process in 
motion. 

He emphasised it again — call- 
ing for increased fulfilment of 
the security clauses in the 1963 
Franco-German Treaty of Co- 
operation— during his speech 
to the Bundestag in January 
which the French see as the 
basic text on the evolution of 
the relationship. 

In the same spirit, the French 
First Army stationed in West 
Germany has been taking part 
in exercises with Nato troops 
that leave little doubt that the 
French army would be com- 
mitted ‘early on in a European 
conflict instead of being held 
back to defend the French 
"sanctuary." 

France’s economic difficulties 
equally point towards greater 
co-operation over weapons manu- 
facture. The French are now 
trying to interest the Germans 
in developing a new advanced 
filter. 

In terms of the EEC. France 
now expects that her European 
partners will be understanding 
about her economic problems. 
In the German context, that will 
soon be put to the test by the 
French demand that West Ger- 








interest r 
irritation 


President Francois Mitt errand (left) and Chancellor Helmut 
Kohl ... a bumpy ride ahead, but the pessimists’ case 
Is not proven. 


many e limina te positive Mone- 
tary Compensation Amounts 
(MCAs) — which, through the 
subsidies they provide, boost 
West German agricultural 
exports. Negotiations over this 
will be handled by M Michel 
Rocard, the new French 
Agriculture Minister who needs 
to demonstrate his toughness to 
French farmers. 

Apart from the agricultural 
issue. France will be looking 
for West German support over 
the issue of the British budget 
contributions and an increase in 


Community resources. Presi- 
dent Mitterrand laid down the 
battle lines at the Brussels sum- 
mit. 


France is opposed to another 
interim ' settlement for Britain 
and believes that the British de- 
mand must be treated in the 
contest of a further increase In 
Community resources (by mar- 
ginally raising value added tax) 
and by off-budget financing of 
agreed new policies such as the 
development of energy re- 
sources. 





ON THE face of & relations 
between West Germany' «nd 
France might seem to he 
going to the dogs. Paris used 
unusually harsh words about 
the Bonn Government’s initial 
reluctance to revalue the 
D-Mark within the European 
Monetary System (EMS). The 
two countries also have diverg- 
ing views on a broad range of 
European Community (EEC) 
topics, ranging from agricul- 
ture and steel to Bonn’s pro- 
posed Act of European Union. 

Further, the two Govern- 
ments hardly seem tailor-made 
for easy cooperation — with’ n 1 
Christian Democrat (CDU)-led 
administration strongly sup- 
porting a market economy Just 
confirmed in Bonn and a 
Socialist-led one, tending . to- 
wards state pla nnin g and 
control, in Paris. The case of 
the pessimists about Franco- 
German ties might semi, 
proven. 

In fact, from Bonn's stand- 
point the reality looks almost 
the opposite. West Germany's 
postwar .. cooperation - with. 
France was never easy— neither 
at the time of the bilateral 
friendship treaty of 1963 agreed 
by President Charles -de Gaulle 
and - Chancellor - Konrad 
Adenauer, nor later. Even when 
die leaders in both countries 
were personal friends, things 
did not always run smoothly. 


Minister,” M Jaaqtito ..Deters. 
Despite . K ICtlgh 

remarks about ^Germany's 
-duty” to revalue - during the 
EMS talks, the Bafts Cottro- 
ment is not really . 

It has long believed' that M 
Delors 1 “ stability coarse f is the 
best for-France, it toe* tint the 
Minister had opponents*! Paris 
and tint it was not Jrrtpftri for 
him domestically to be seen as 
11 Germany's darling.” It would 
hardly be exaggerating to speak 
of a . . “stability" coalition 
between members' of the Bonn 
and Paris Governments, exist- 
ing virtually u nsee n behind the 
sharp public statements. 


Better chances 


Crucial point 



kJ 


bkkuhI 


President Valery Giscard 
d’Estaing and Chancellor 
Helmut Schmidt had to hold up 
die start of the EMS. wMch 
they were chiefly, responsible 
for creating, because of the 
demands of French farming 
interests. 

The crucial point is that these 
two countries, formerly arch 
enemies, have built up so dose 
a network of Interests that. It 
would be bard for either to 
break away without banning 
itself at' least as much as the 
other. 





In July 1981 we reduced our Overseas Air Parcel prices and 
since then we’ve kept them firmly frozen in the face of inflation. 

A price reduction followed by a sustained price freeze. And now 


For senior West German 
officials (both , In government 
and central bank), this has been 
confirmed toy the EMS realign- . 
moot ‘and, mote importantly, by ! 
the French austerity package ' 
which followed it. There -had 
been real initial fears, at the 
highest level that France 
might, after aU, break out of 
the EMS and intensify trade 
protectionist measures which 
would quickly quoad through- 
out the EEC. For a time, the 
seemingly unthinkable looked 
as though it' might just happen. 

In the event, the Germans 
were greatly relieved at the 
directum taken by French 
economic policy (even If some 
officials fed that the ZS per 
cent devaluation of the franc 
was a bit too small and that 
some of the anti-inflation steps 
taken by Paris could have been - 
tougher). 

At first sight that seems odd, 
because Paris’s efforts to -cut : 
its external deficit will hit, in 
particular, German exporters, 
who last year had a DM 17-3bn' 
(£4Sbn) surplus on visible trade 
with France, But Bonn argues ’ 
that if Paris. succeeds in cutting 
inflation ~ and reducing its 
deficit, then in the longer run 
It will be a still sounder partner. 
In economic and other fields.. 

This reasoning amounts to 
one of enlightened self-interest. 
The same goes for Bonn’s 
attitude to France’s new "Super 


.The upshot is .that Bonn how 
sees better chances of a conver- 
gence of economic performance 
between Germany *nd France — 
and hence levs currency strain 
—than at any time since Presi- 
dent Francois Mitterrand came 
to power. One cause of the 
especially big bilateral "trade 
Imbalance : over ih«r last two 
years was that the French 
economy grew mow strongly 
than the German one-sucking 
in imports, This ybar the growth 
gap kooks, like harrowing, with 
the Guznan eocdtomy gradually 
picking up . steam and .the 
French stopping on the brake. 

Even leaving this - economic 
issue aside, the Bonn and Paris 
Governments are - not as far 
apart as thq ' labels 41 conserva- 
tive^ . amt “socialist 1 ’ might 
imply. On the crucial issue of 
Western European defence, 
Chancell or A rHeimnt Kohl Is 
clearly jDQte to the taste of the 
hawkish X Mitterrand than the 
rival Social. Democrat (SPD) 
candidate, Herr ' Han&Jochcn 
Vogel, vKMidtkasetoeuk, 

- Indeed, ML Miflttrand’s speech 
in January in Bonn urging a 
tough Western stance towards 
Moscow' on . nuclear missiles, 
was one of the tolggest boosts 
Harr Kohl, r e c eive d during the 
election campaign.- - • - - 




' “ True.-the joint project for 
development of a battle tank 


for the 1990s seems to have 
ganedowathe strain— and it .is 
hard to see so far where the 
intros (fled talks <m military 
Strategy, announced by both 
sides, are going to lead. . But in 
Bomt ; tfae will to. move towards 
closer defence cooperation with 
France is clearly .there, fos- 
tered not least by.the new De- 
fence Minister, -Herr Manfred - 
WBnner — a francophile and 
fluent Frenchcpeaker, - 
None of this means . that 
bilateral friction will soon be 
a thing of the past Both coun- 
tries have new Agriculture 
-Ministers who could well be at 
loggerheads in the. next round 
of the EEC farm price talks. 
The Germans want to press 
ahead faster than the French 
with EEC enlargement They 
also want firmer commitment — 
by the French among othere— 
to cut sttbtidied to the steel 

industry. . . ■ *-i 

All that implies a bumpy ride 
ahead for both-fiides. -But.it 
seems likely to be eased hy the 
recognition- that Franco-German 
ties have -just been confronted 
with a major test. and have 
come through, relatively on- 
scathed. 


Turkey eases oil rules 


BY ME1TN MUNIR ft| ISTANBUL 


That has to be good hews for Britain's exporters. How many other 
carriers could claim as much? 
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THE TURKISH Government' 
yesterday published a Petro- 
leum Act designed to encourage 
foreign investment in -die ex- 
ploration and production of oil 
in Turkey. 

Foreign companies will be 
allowed to export up to 35 per 


foe tax exemption on imports of 
equipment - -for ■ oil exploration 
and • production. Joint ventu r es 
may also be negotiated with the 
stateowned Turkish Petr oleum 
Company.. 

. The first large oil discovery 
was made in 1940 in the.south* 


development of gas, bitomlndos in the country 
dales, and asphaltite. Awi.—t j__ 
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Portugal railmen face 


BY DIANA SMITH IN LISBON 


NAME. 


COMPANY. 

ADDRESS- 


TEL.NO.. 


Royal Mail Air Parcels / 


the PORTUGUESE Govern- 
meat has * requisitioned * 
employees of too state-owned 
railways who are threatening 
a six-day strike over muter 
The requisition means they 
will be dismissed if they re- 
fuse to work. 

Rail unions are demanding 
wage increases of about 2ft 
p«t cent from the financially- 

g npp ied corporation ^ ave 

stopped work repeatedly since 

with fX’ Motion 

with the Lisbon bus. tram and 
underground systems. 
Thousands of Portuguese 
jmigranfa return by train for 
Easter from France and West 
Germany and the Government 
is trying to have enough Staff 
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CHANCELLOR HELMUT KOHL’S TEAM SWORN IN 


boycott Cabinet ceremony 


BY JONATHAN CARR IN BONN 


THE WEST. GERMAN cabinet 
was sworn in yesterday in a 
parliamentary- ceremony boy- 
cotted by the opposition Greens 
and a few Social Democrats 
(SFD). 

The 27 Green deputies, who 
.have won seats in the Bundestag ■- 
.{Lower .House) for the first 
time, marched out of the 
plenum claiming, the ministerial 
oath of- office .to be a meaning- 
less show.. Some SPD members 
.joined them in protest at the 
re-appointment as Interior 
Minister of Herr Friedrich 
Zimmermann, a member of the 
conservative Bavarian Christian 
Social Union (CSU). 

. When parliamentary debate 
resumed, the . Greens raised a 
hubbub by calling Herr Franz 
Josef Strauss, the CSU leader, 
a ** wandering pistolero ” fond 


of visiting foreign dictators. The 
comment drew angry shouts 
.both, from the CSU and its big- 
sister party, the Christian 
Democratic Union (CDU) of 
Chancellor Helmut KofaJL Herr 
Strauss, Prime Minister of 
Bavaria, is not a Bundestag 
member. .' 

. However, despite their tough 
remarks and unconventional 
dress ( jeans^ sweaters and open- 
necked shirts), the Greens seem 
in danger of being almost pat- 
ronised by leading members of 
the big parties. 

Both Herr Willy Brandt, the 
SPD leader, and Herr Kohl have 
indicated that, far from seeing 
the new group as a threat to 
the system, they believe it to 
be proof of the vitality of West 
German democracy. 

Speaking after bis re- 


election as Chancellor on Tues- 
day night, Herr Kohl spoke 
fondly of the new. young 
generation and stressed the im- 
portance of environmental pro- 
tection — one of the Greens* 
favourite themes. 

This approach, hi the view of 
many observers, suggests that 
the big problem for the Greens 
in the months of parliamentary 
grind ahead, will be to preserve 
their sense of identity and unity 
once the novelty of their pre- 
sence has worn off. 

In any case. Herr Kohl pointed 
out that aow he had a clear 
mandate for his centre-right 
coalition for the next four 
years, he had more important 
issues than the existence of the 
Greens -to concern him. 

He mentioned In particular 
the possible deployment of new 


US. nuclear missiles on West 
German soil from the end of 
thi a year, the “necessary talks” 
with East Germany’s leaders 
and. above an, the battle to re- 
duce unemployment at home. 

The Chancellor's new cabinet 
shows only two changes from 
the one be appointed last 
October — after he overthrew 
ex Chancheltor Helmut Schmidt 
In a parliamentary no-confi- 
dence vote. 

Herr Ignaz Kiechfe (CSU), 
becomes Farm Minister in place 
of Herr Josef Ertl (FDP), who 
had the job for more than 13 
years. Herr Heinrich Wln- 
delen (CDU) becomes Inner- 
German Affairs Minister in 
place of Herr . Rainer Barzel 
who was elected president 
(Speaker) of the Bundestag. 


Netherlands to cut short cheap gas deal 


BY WALTER ELLIS IN AMSTERDAM 


1 THE DUTCH Government, 
under pressure from falling 
world gas prices, has announce d 
that it intends to cut short a 
contr act with an al uminium 
company guaranteeing it cdieas 
gas' until 1997. 

Aldel, a company employing 
700 workers in the northern 
tows of Delfidj], is a subsidiary 
of the Hoogovens steel group. 
Aluminium smelting is highly 
eneigy-seii£itive,_ attd the com- 
pany was assured in 1963 that 
it. ‘ would receive cut-price 
supplies from ; the nearby 
Groningen gas fields until al- 
most the end of the century. 
The guarantee was, in fact, a 
major reason for both the estab- 
lishment and -the present 
location of Aldel. 

Now Mr Gijs van Aardenne. 
the Economics Minister, has said 
that the arrangement must be 
renegotiated by 1988. Although 
the Government recently agreed 


TM E^SOV IEX UNION and Ruhrgas, the leading West German 
B«s distribution company, have signed an agreement to supply 
from late 1985 Soviet natural gas to West Berlin, writes John 
Davies in Frankfurt. It Involves building, from the Czecho- 
slovak border through East Germany, 235 km spur in the 
complex pipeline network planned to pump Siberian gas to 
Western Europe. 

The deal; to run until 2008, has to be approved by the 
West Beilin city authorities, but diversification of the city's 
energy supplies has long been a West German aim. West 
Berlin at present is largely dependent on cool and oil products 
to meet Its energy needs. 

The supply of Soviet gas will build up over a period of 
years to as much as 650m cubic metres annually. 


to cut electricity costs to nuoor 
users in order' to aid the com- 
petitiveness at Dutch industry, 
tile Aldel deal stilt stuck out, 
however, as an illogical — and 
006 tiy — hangover from the days 
of cheap fuel, which is 
apparently to be brought to an 
end. 

In the Hague, It is felt that 


decisions must be taken soon 
mi the whole question of gas 
imports, export contracts, 
domestic sales mid gas pricing. 
Revenue from gas fefl sharply 
last year. Indeed, the reason 
why Mr Herman Rudlng, the 
Finance Minister, wants to cut 
public spending this year by 
some FI 2.5bn (£625m) more 


Peter Bruce on Italy’s independent steelmakers 

Bresciani close ranks against 
Ike axemen in Brussels 


‘mini-miH” operators. to fight back. “Davignon was 

Disregarding the principles kidding ns yesterday," said one. 


Tones/ employ®* 
1979 19*0 


Lire m/ employee 
1979 1980 


143 IF 09 iU 

51 53 453 543 

372 415 1253 1384 

181 251 814 983 

Source; elaboration! Nomism e da March* e Studi 


second largest producer, bad There is the story of one steel- surveillance has since become 
increased its Community market Kroner deciding a couple of tighter. 

share from 19.5 per cent to 22.4 yeaTS ago to instal three dec- In many ways. Feral pi is 
per cent since 1977. ; trie are furnaces. After the typical of the Bresciani pro- 

M What good is it to take more ^ been a state- ducers. The plant, set up in 

of less? " one asked. owned producer nearby com- 1968. » modern, family-owned, 

Italy is due: to present the pi^ed ^at the aim was to employs 500 people and still 
Commission with a third draft not a< jd to, steelmaking profitable. Like most Bresciani, 

of its steel restructuring Plan capacity. Permission to build it concentrates on long products 
today. The two^riier drafts {xiTnace was refused. — in this case .reinforcing Jbars. 

were thrown back, Brussels cpmpapy simply assumed Feralpi's ‘•rebar*’ capacity of 

arguing that the proposed under which it 500.000 tonnes a year bas been 

capacity cuts did .not go Jar obtained percussion to instal made largely redjmdant with a 
enough, especially in the state 5^,^^ That, too, was dis- quota of only 280.000 tonnes 


sector. . . covered but too late. imposed by Brussels. 

If Viscount Davignon believes J?cL CC **m*thm Sig Armando Fantmelli, one 

his real problems lie with the Other to circmnvMt tiie of ^ e directors, notes with 
massive overcapacity and spirit, if not the law, of EEC prid e that f»rt of the 

inefficiency of Italy's state sector capacity cuts, are. equally in- Olympic stadium in Moscow 

' Mintaim Vpnlni steel. Rut the 


Business 
Class to 
Athens is 



Everyday from 1 London 26 big. wide, private BusinessClass 
seats in Olympic Airways A3 00 Airbus. Plus superb wining 
and dining, priority check-ln desk and boarding and extra 
baggage allowance. Remember Olympic Airways Business 
Class. You'll never forget it OlV 


than the FI 13bn figure already 
agreed by the cenbe-rigit coali- 
tion is that revenue from gas 
last year fell by some FI 3.5bn. 

But while one impulse has 
been to try to negotiate new 
export contracts and thus keep 
gas sales by value closer to their 
old levels, there is also the long- 
term question of conservation 
to consider. 

The Netherlands has bene- 
fited greatly from discoveries 
of natural gas. Yet these p s pro- 
sent only 1.8 per cent of the 
world’s total supplies and, even 
if conserved under- existing 
plans, reserves are expected to 
runout within the next 55 years. 
The Government believes it has 
a duty to succeeding generations 
not to squander a rich resource 
and constantly balances this 
moral imperative against the 
more prosaic need to keep its 
financial affairs in the black. 


E. German 
training! 
for young 
Poles \. 

By Leslie CoStt in Berlin 1 

EAST GERMANY is to ke 
16<U)Q0 young Poles a tastelof 
“socialist education" in Hs sum- 
mer holiday camps this year, ai- 
der a new youth exchange pro- 
gramme. i 

In r e tur n, 35300 young East 
Germans will visit Poland, whfla 
Polish children and teenager^ 
are also to be sent to toe Soviet! 
Union, Hungary and Bulgaria. \ 

East Germany, which mUtowi a 
toe youth exchange, tour- 1 

ist travel with Poland in late 1980 < 
after toe rise of toe Solidarity 
trade anion. 

East Germans and Poles still 
cannot visit each other's coun- 
tries, except in special cases, 
since the East German Govern- 
ment remains wary of toe mood 
of toe Polish population. 

East - Germany's Education 
Minister, Fran Margot Honeckcr, 
discussed toe exchange n»<« 
week with Genera! Wojdech Ja- 
rareWd, toe Polish leader. 

Shft nkn had talk* with the 
Polish Munster of Education, Mr 
Boleslav Faron. The East Ger- 
man news agency said one of toe 
main topics was toe 0 sociaOst ed- 
ucation** of youth in both conn- 
tries and toe closer r elatio n shi p 
between “school and life.” 

East German officials have 
long ma fa fadnad one impor- 
tant reason Poles were at odds 
with all their post- war govern- 
ments was that young people in 
Poland were only superficially 
educated as “sodafists." 

They toe — »■ in- 

fluences on Polish youth were 
their largely apolitical families 
as well as the Cathofie Church. 


New Issues 


March 30. 1983 


Federal 

Farm Credit Banks 
Consolidated 
Systemwide Bonds 

9.20% $1,450,000,000 

CUSIP NO. 31331 1 JG 8 DUE OCTOBER 3, 1983 

9.25% $830,000,000 

CUSIP NO. 31331 1 JM 5 DUE JANUARY 3. 1984 

Interest on the above issues payable at maturity 


Dated April 4, 1983 


Price 100% 


The Bonds are the secured joint and several obligations of 
The Thirty-seven Farm Credit Banks and are issued under the authority 
of the Farm Credit Act of 1971 . The Bonds are not Government obligations 
and are not guaranteed by the Government. 

Bonds are Available in Book-Entry Form Ontyi 


Farm Credit Banks 

Fiscal Agency 

90 William Street, New York. N.Y. 10038 

Peter J.Camey 
Fiscal Agent 

This announcement appears as a matter of record only. 


4 s|^ 


ABOUT 200 of Europe's most plants, controlled by Finsider, genioos. ' Steel mills shut down 
efficient steelmakers descended and not with the independent have been bought and reopened 
on Milan on Monday, ostensibly operators — mostly Bresciani — under different names. Another 
to hear Viscount Etienne who last year made up nearly Bresciani company recently 
Davignon. -toe' EEC Industry -half of tfae-country's 24m tonne closed -two old rnsMjrrsmd used 
Commissioner.' reply *o it report output off raw steel, , he,. Is ite- «omp$nsatidn r ^to .buy peyt: 
Tvn ^r»g meir case for fair mistaken. equipment. Funds made avafl- 

treatment from Brussels. In The Bresciani, who easily able by Rome to stimulate cut- 
fact, the occasion was more a outperform any other producer backs have resulted in at least 
gathering of the dan— the in Italy, are angry about pro- one producer being paid for 
Bresdant Italy's independent duction quotas and have decided scrapping an ageing furnace 

tn fiebt hack. "Davignon was shut down two years earlier. 


«. V- V. !- ..y--V 
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to fight back. “ Davignon was shut down two years earlier, 
kidding ns yesterday,” said one. " It’s better to go bankrupt 


UESregaraiug me pnaapio wuiMb w My. 

that put Italy’s - big, integrated “ We are strong enough and we with Davignon than with the 
public - sector ' plants oa toe will not let him cut any more." market," says one producer, but 
coast. ' - toe - Bresciani have The producers around another, rather than bend to 
installed far Inland. Brescia refer to themselves Brussels* will is shifting all his 

chiefly- around toe city of Jokingly as the "Mafia Metal- plant to Africa. 

Breads. White . most plants, lurigea." “There is no vio- Feralpi. an expanding steel- 
• ranging |q capacity from 50,000 lence .** said one, “ bat we look maker at Lonato just outside 
tonnes to 500^00 tonnes a year, after ourselves .** Although Brescia, last year bought in 
.are in toe province of Brescia, about 10 producers have appar- 20,000 tonnes of quota (at L20 
Brestianf ^ownership can extend ently stopped making steel in per kilo) in an attempt .to boost 
down to the south. the past two years, as low pro- its output legally to around 


down to the south. the past two years, as low pro- its output legally to around 

There are roughly 100 ■ — 

producers, most of whom also PRODUCTIVITY IN ITALIAN srm. INDUSTRY 

: T ones/ cm ploy oc Lire m/employee 

1979 1940 1979 1960 

Their main products, are. rods, . 

b y and xri re and . man imwt mi m bs tu 

of Sp ecial gram- • Falck and Fat groups 51 S3 453 544 

ViscountDavignqn toldthem „ - 372 415 1253 1384 

little theyhad uotjirard before, other mmwnHb 181 251 814 983 

The world Steel WdS not Source: BlatmrationI Nomism* da March* * Studi 

a temporary phenomenon. • 

Despite toe imposition of pro- 
duction quotas, Brussels was duction quotas have forced them 300.000 tonnes of raw steeL This 
there to help, he £aid. But there to concentrate on re-rolling, it is ? no longer possible. Until 
were wry smiles when he & impossible to say whether last year production quotas were 
suggested they, complained too the capacity has not re- being allocated even to eom- 
znuch, since Italy, toe EEC’s appeared elsewhere. pames that had closed but 


some of our best 
figures arc human 

I’ TtMt vt iuiii imiiiiuiunii i iiiH mm min — if 


imposed by Brussels. 

Sig Armando Fantinelli, one 


141 New Bond Street London Wl.tel 01-493 7261 fteste!: 3441530. 


con tains Feralpi steeL But the 
other traditional markets have 
gone since quotas were intro- 
duced in 1980. Quotas have 
forced prices up and cheaper 
Japanese and Spanish steel has 
flooded the North African and 
Middle East "rebar” markets 
that Feralpi and other Bresciani 
used to dominate. 

In 1977. 40 per cent of 
Feralpi's output was exported 
to the Third World. Today, 
they manage barely 20 per-cent. 
Total exports have declined 
from 60 per cent to 45 per cent 
at the same time. 

Such is the reputation of the 
Bresciani that a few years ago 
rumour in France bad it that 
French rolling stock carrying 
scrap to Brescia was being 
melted down as well. SNCF 
wagons seemed to dissappear. 
The reports died when a French 
scrap dealer, visiting a supplier 
in Poland, noticed SNCF wagons 
nearby being loaded with scrap 
bound for Brescia. 

If the Italian restructuring 
plan is again rejected by Brus- 
sels and if the Bresciani come 
under more pressure to cut 
capacity. they will resist. 
Struggling producers fined by 
Brussels for exceeding quotas 
will have their fines paid by 
other Bresciani companies. 


Five hundred thousand life policy- 
holders now look to Sun Life for their 
savings andprotectionassurance needs. 

With the membership of pension 
plans exceeding two hundred and fifty ■ 
thousand and with provision for their 
families to benefit as well, that makes 
over one million people with an interest 
in Sun Life policies. 

It's a figure that has grown tremen- 
dously in the past ten highly successful 
years. 

Years in which we’ve built up a 
competitive range of savings and pro- 
tection plans and become one of the 
U.K!s leading specialist pensions offices, 
atthesametimedevelopingskillstogive 
people really good advice on tax plan- 
ning, mortgage finance and pensions; 
all areas in which we have gained 
a reputation for stimulating new ideas. 








SUN 

UFE 


The experience has been a very 
good oneforourcustomers. With total 
group funds up 268% in ten years, it 
hasn't been bad for our figures either. 

Sun Life: Some vital statistics 

Overh 000,000 people with interest in 
Sun Life policies 

Over 500,000 people with life policies 
Over 250,000 in pension schemes 

Over 250,000 beneficiaries and 
dependents 

For more information about one of the 
country’s most successful life offices, 
contact:- 
W. J. Amos, 

Sun Life Assurance Society pic, 

107 Cheapside, London EC2V 6DU. 
01-6067788. 


A major force in British Life |§ 
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OVERSEAS NEWS 


FALLING OIL PRICES HIT ECONOMY 


Indonesia opts for 27.5% devaluation 


BY RICHARD COWER IN JAKARTA 


INDONESIA, Asia’s largest 
oil and gas exporter, yester- 
day devalued its currency 
against the UJS. dollar by 
27.46 per rent The devalua- 
tion cones at a time when the 
national economy is facing 
serious difficulties because of 
declining oil prices and the 
world recession. 

The new rate of 970 rupiahs 
to the dollar was announced 
by Prof All Wardhana, the 
country's new co-ordinating 
minister for the economy, 
after the first full meeting of 
Indonesia’s newly-elected 27- 
member Cabinet. 

The currency bad pre- 
viously been allowed to fall 


to 702,5 to the dollar from a 

rate of 62S set in the last 
official devaluation in Novem- 
ber, 1978. 

Local bankers and business- 
men expressed little surprise 
at the news. Oil and gas 
account for 85 per cent of 
gross export earnings and 
about 60 per cent of govern- 
ment revenues, and the world 
oil glut has taken its toll. 

In the 1982-82 fiscal year 
ended yesterday, the balance 
of payments deficit on current 
account is estimated to have 
reached an pll-time high of 
$7.2btL Over the past 12 
months, foreign reserves have 
fallen by almost 40 per rent 


to equal Just three months of 
non-oil imports. 

Predictions of a devaluation 
have been rife over the past 
few months and more than 
$lbn of capital Is estimated to 
have flowed out of the coun- 
try. The final straw was this 
month's decision by the 
Organisation of Petroleum 
Exporting Countries (Opec) 
to cut oil prices. According to 
Hr Arifin Siregar. the newly- 
appointed central bank 
governor, the current account 
deficit would have risen to an 
unmanageable SShn in 1983-84 
without any counter-measures. 

Prof All Wardhana said 
yesterday that the main pur- 


poses of the devaluation were 
to slow imports, boost non-oil 
commodity exports and In- 
crease the Government's 
rupiah revenues. Over the 
past year or so, he added, 
the Indonesian rupiah had 
become significant!)' over- 
valued against many of the 
world's major currencies. 

Professor Wardhana said 
Indonesia would continue its 
policy of operating a free 
foreign exchange system, 
while the rupiah would still 
float in a controlled manner 
against -an unidentified basket 
of foreign currencies. He did, 
however, hint that in future 
the rupiah might not be tied 
so closely to the U.S. dollar. 


NOTICE OF DRAW AND REDEMPTION 



SOCIETE FRUNCIERE POUR 



L’ELECTRONIQUE 


(So-F.T.E.) 

Societe Anonyme— Luxembourg 

USS DEBENTURE LOAN WITH A COUPON 
OF 7.75% 1970/1985 

(Guaranteed by STET) 


the 


So-F.T.E. having already acquired under the Terms of the Loan, 1(650 bonds of a face value of 51,000 each on .... 
market, of the thirteenth redemption instalment due on May I. 1983, Banco di Roma, in its capacity as Paying Agent, 
nas drawn lots on the issuer's behalf in accordance with the Sinking Fund Scheme for the remaining 1 ,650 bonds 
necessary to cover the entire redemption instalment. 

d^Gwantov ° n ** arch in the Presence of a solicitor and representatives from the Issuing Company and 


BONDS DRAWN FOR REDEMPTION MAY 1. 1983 
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The bonds indicated above for redemption will expire and. be made payable as from May 1, 1983 in U.S. dollars for 
the entire nominal capital plus interests accrued up to that dato. They must be presented for redemption with all 
coupons expiring after May 1, 1983 at the following Institutes: 

—BANCO DI ROMA 
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Even with the devaluation 
the Indonesian economy 
faces an extremely tough 
year. Hr Sire gar admitted 
that he expects the current 
account deficit to remain high 
In 198361 — somewhere in the 
region of UJS^Sbn. 

Reuter adds: Further 

measures may be announced 
before the weekend to follow 
through on yesterday's. 

A senior adviser to the 
government said the measures 
could include higher domestic 
interest rates to encourage 
re -investment in the rupiah, 
domestic credit restrictions 
and austerity measures affect- 
ing travel and expenditure by 
government officials. 


‘Cautious’ 
budget 
unveiled in 
S. Africa 


Hawke orders halt 
to £307m hydro 
sche 


ama 


BY MICHAEL THOMPSON-NOES. -IN SYDNEY . 

Australian Government tin dam in the recent gcwril 


THE 

yesterday - ordered an Immedi- 
ate halt to construction work 
on the controversial AS530ro 
(£307 ml Gordon River hydro 


election campaign— « . stance 
that won Labor many vvHes on 
the mainland, but not fat Tas- 
mania which routed - -the 


By ]. D. F. Jones in Johannesburg 

SOUTH AFRICAN Government 
expenditure wiU rise by about 
10 per cent in the coming 
year — equivalent to little if 
any increase in real terms — 

E^pre^ntS^v^ciSay^bi 1 xbe^' national election awi ng 

Mr P o25r Hbrwood, the west wilderness— pmdpti* ting Tasmania I» coratiA % 
Mr uwen norwoou. ! ^ ^ a ui^^r appeal against the Oqw reflula- 

legal and constitutional battle lions in the high fiotntj' pos- 
wit h the Tasmanian : state aibly today. It is aauiu&nl that 
government. ' Canberra will dispatch federal 

The new Labor federal gov- police to the dam dte-l£ can- 
eminent has introduced regu- uruction work is . not hatted- 
lations that specifically control 


Finance Minister. 

Calling the budget "cautious 
and' conservative.” Mr Hor- 
wood told parliament in Cape 
Town that his measures were 
neither reflationary nor 
neutral, nor even a holding 
In- 


Bishops’ pleas 
rejected 
in Zimbabwe 

By Our Harare Corns ppondent 


THE Zimbabwe Government | 
yesterday angrily rejected the [ 
call by seven Roman Catholic ■ 
bishops for a judicial commis- j 
sion of inquiry into allegations ! 
of brutality by security forces \ 
in Matabeleland, describing ! 
their appeal as “irresponsible, j 
contrived propaganda.” J 

In a statement Dr Nathan \ 
Shamuyarira, the Information 1 
Minister, accused the bishops of } 
relying on “ the fabricated 
reports of the hostile foreign 
press ” for their atrocity allega- 
tions. 

Rejecting the bishops’ claims 
of “incontrovertible evidence” 
of army brutality, the Minister 
said: “ Quite to the contrary, 
the actions of the array have 
created a climate of peace and 
relief for the generality of the 
population in Matabeleland." 

He said that atrocities had 
been committed by insurgents 
posing as government troops. 

Dr Shamuyarira reaffirmed 
the Government's intention to 
investigate reported atrocities. 
He said the bishops had failed 
to put forward any such evid- 
ence, but a spokesman for the 
bishops’ conference said evid- 
ence had been put forward by 
the bishops and by the Catholic 
Justice and Peace Commission. 

Speculation that the bishops' 
allegations might not be 
reported In the Zimbabwe media 
proved unfounded yesterday. 
The Herald newspaper carried 
the pastoral letter in full. 

It was the first time that the 
major Zimbabwe newspapers 
have given publicity to the 
atrocity allegations. Hitherto, 
people -have had to rely on the 
foreign media with the single 
exception of the monthly magar 
zine, Moto. 


foundation for the upward 
phase of the business cycle, 
which he expected would 
arrive in the next financial 
year. 

The budget provides for in- 
creased government expendi- 
ture of R1.97bn (£1.24bn>. 

The two biggest expenditure 
items are education and ! 
defence, which will increase 
by 13 per cent and 15.9 per 
cent respectively. Mr Hor- 
wood added that defence and 
other security spending had 
more- than tripled since 1975- 
1976. 

The Minister estimated that the 
budget deficit before borrow- 
ing would rise only 
moderately from Rl.TSbn to 
R2.Q8bn. As a percentage of 
gross domestic product this 
would amount to less than 2.4 
per cent — a figure likely to be 
acceptable to the IMF. which 
last year lent the republic 
SDR lbn. 

Contrary to many expectations. 
Mr Horwood decided not to 
abolish the 5 per cent import 
surcharge, - as the IMF Is 
thought to favour, although 
he so id he expected to phase 
it out by the end of the year. 

There is ao change in the 6 per 
cent General Sales Tax. and 
the possible “perks tax" on 
fringe benefits, which has 
been worrying both business- 
men and civil servants, is not 
(o be brought in this financial 
year. 

South African economists said 
last night that the success of 
Mr Horwood's budget strategy 
would depend largely on his 
ability to hold government 
spending within the targetted 
increase of 10.3 per cent. 

The budget appears to be based 
on an average gold price of 
roughly *380 an ounce in the 
year to March 1984. according 
to Mr Rudolf Gouws, chief 
economist at Nedbank, South 
Africa’s third largest banking 
croup. 
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vohred in construction work on 
the Gordon river dam. 

Tasmania, whose state gov- 
ernment is Liberal-controlled, 
is refusing to bow to the direc- 
tive. Mr Robin Gray, the statq 
premier, said yesterday that 
Tasmania— Australia’s smallest, 
state — would hot ' gtye into, the 
whims of conservationists, nor 
to tire federal government's, 
“misuse of federal power." 

The constriction site is in the 
middle of a Unesco World 
Heritage area. Tasmania claims: 
the Gordon River scheme will 
provide 1.000 construction jobs; 
and provide extra power 
cheaply. 

Mr Bob Hawke, the Labor 
Prime Minister, vowed to stop 


~Mr Gray said last wight: “ If 
Rob Hawke has got himself into 
a cleft stick over- this whole 
i3smj_ tbat's Bob Hawke's »mb- 
lera.'’ 

Hr Hawke said yesterday 
that , &e .federal g o v e r n ment 
would add to the “ weapons In 
its annOttiry? by introducing 
legislation in the Hay session of 
parliament 

over Tasmania** south-west 
wilderness. . 

: Jt Tasmania defies Canberra, 
it will precipitate m umurct- 
dented confrontation. How- 
ever. -.-the fonder- Liberal- 
National Party federal govern- 
ment introduced legislation last 
year empowering federal police 
no '-Arrest- and Imprison any 
State official or poiitietan pre- 
venting free access of U-S. 
nUdeat-po wered ships to 
Australian ports. 


U.S. ‘unlikely to reduce 
support for Taiwan’ 


BY MARK BAKER IN PEKING 


THE U.S. Congress i$ unlikely 
to bock down from its support 
for Taiwan because American 
people are ignorant and indif-. 
ferent about the issues, Mr 
“Tip” O'Neill. Speaker of the 
House of Representatives, said 
in Pelting yesterday. 

He made the remark after 
being told by China's most 
senior leader, Deng Xiaoping, 
that Peking's relationship with 
Washington had " peaked ** in 
1979 and not really progressed 
since. 

Mr O’Neill claimed that he 


** American people ate more 
interested la domestic contents 
and - domestic i&ues than in 
foreign affairs. My knowledge of 
foreign affairs, to be perfectly 
truthful.' is very limited." 

Mr O’NelU . aatd 4 bat he did 
not believe Congress would he 
willing to drop..' the Taiwan 
Relations Act, which -it passed 
soon nfter the U.S.- recognised 
mainland China -In 1979 to pro- 
tech the Interests of Taiwan. 

Mr O'NetU is understood to 
have faced strong criticism in 
his -meetings with China’s top 


and other Congressmen visiting officiate over continued U.S. 


China had hot been aware 
before their meetings with. 
Chinese leaden about how 
strongly China felt on continued 
U.S. ties with Taiwan. - 
“ What’s number one in one 
country Is not number one in 
another, on a scale of one to 35 
in America, where .would I place 
.the Taiwan-China. situation? It 
would be hard -for. me to place it 
anywhere on the line,” he Mid. 


arms sales to Taiwan, UJS. moves 
to tighten . import • quotas - on 
Chinese textiles and the U.S. 
refusal to supply some advanced 
technology to. Chine. - 
Shortly before the meeting 
with Deng yesterday Deng was 
heard to- remark: "The Sfno- 
tJA relationship pea toed in- 1979. 
Since then ’therc have been 
upo and downs, -but mainly it 
has been straight across.” 


David Lennon watches demonstrations in the West Bank and Galilee 


Arabs stage protests 
at Israeli land grab 


THE 1.2m Palestinians on the 
occupied West Bank and Gaza 
Strip, plus 600,000 Israeli Arabs, 
yesterday staged protest meet- 
ings and strikes and threw hand 
grenades and stones at Israeli 
vehicles and military patrols as 
they marked Land Day, an 
annual day of protest against 
the expropriation of their lands 
by Israel. 

Israeli military and police 
were out in force in the occu- 
pied territories and in the 
Galilee, where most Israeli 
Arabs live, to prevent the pro- 
tests getting out of hand. The 
security forces made a number 
of arrests of Israeli Arab radi- 
cals on Tuesday to prevent their 
inciting the crowds at yester- 
day's protest gatherings. 

Though Land Day is held to 
commemorate the six Israeli 
Arabs killed by the security 
farces during protests in 1976 
against land expropriations, it 
was marked more violently 
yesterday in the occupied terri- 
tories than inside Israel. 

This underlines the difference 
between those Arabs who have 
lived inside Israel since it was 
founded, in 194S, and those who 
came under Israeli occupation 
when It captured the West Bank 
and Gaza Strip in the 1967 war. 
The Arabs in Israel are basically 
fighting for equal rights with 
Israel’s Jewish citizens, while 
the Palestinians of the occupied 
territories are motivated more 
by nationalism and their desire 
for the creation of an indepen- 
dent Palestinian state. 

Also joining the protests yes- 
terday were the Bedouin Arabs 
who live in the Israeli Negev 
desert. They were protesting 
against the loss of their grazing 
lands, which Israel took qver to 
build new air bases to- replace 
those abandoned when Sinai 
was returned to Egypt. 

Though most international 
attention has focused on the 
expropriation of West Bank 
land for new Jewish settlements, 
the Arabs living inside Israel's 
p re-1967 boundaries have also 


collect land taxes. 

But it is still the West Bank 
which is the greatest sufferer 
from land expropriation. Earlier 
this year, Israel proclaimed one 
of the largest land seizures ever, 
when it took 50,000 acres near 
Hebron for Jewish settlements. 

The 750,000 Palestinians of 
the West Bank were the most 
active yesterday in their pro- 
tests, despite the military 
government having ordered all 
schools closed for two days In 
an attempt to nullify .these 
potential trouble spots. 

Curfews were imposed in a 
number of places, and were con- 
tinued for the second day in 
Jenin, the West Bank town hit 
by a mysterious poisoning, 
which has placed hundreds of 
schoolgirls in hospital. Despite 
the curfew, a group of school- 
boys stoned an Israeli military 
patrol, whose soldiers fired in 
the air to disperse the demon- 
strators. 

In many places on the West 
Bank, Palestinian flags were 
flown, and pictures of Mr Fassir 
-Arafat, the PLO chairman, were 
in evidence briefly, before the 
Israeli forces moved In. Com- 
mercial strikes were held in a 
number of West Bank towns, 
but most of the shops opened 
towards noon, as the military 
began to weld the locks on the 
shutters of the closed shops. 

But in Arab East Jerusalem, 
which Israel annexed in 1967, 
the police did not make any 
attempt to break the total com- 
mercial strike. The schools 
also went on strike, and a num- 
ber of Israeli vehicles were 
stoned by Arab youngsters. 

The Gaza Strip, normally a 
much less militant area, was 
the scene of two hand-grenade 
attacks on Israeli forces, and a 
home-made time bomb was dif- 
fused before it exploded outside 
a branch of Israel’s Bank Leumf 
In Gaza town. 

The 600,000 Arabs living 
Inside Israel, and forming 16 
per cent of the pODutation of 



FLASHBACK: 


Israeli 
La 


opens fire Palestinian 
Bethlehem early this month. 


suffered a massive loss of land the country, marked Land Day 


over the years to Government 
seizures. 

Earlier this month, the 
organisers of the Land Day 
events in Israel protested 
against a recent Interior 
Ministry order which, they say. 
will transfer 40,000 acres of 
land from 18 Arab villages In 
central Israel to 23 Jewish 
villages in the area. This land 
transfer will also mean a loss of 
income to the Arab villages, 
which formerly had the right to 


with three regional gatherings 
In the Galilee, m central Israel, 
and in the Negev. The Public 
Committee for the Defence of 
Arab I .and also organised two 
processions. 

Marchers unfurled Palestinian 
flies and chanted: •* In fire and 
blood we will redeem the 
Galilee.” They placed stone 
barriers on roads lea dine to 
some villages, and Palestinian 
flags were flown briefly in a 
number of places. 
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THE LONDON 
SLOAN FELLOWSHIP 
PROGRAMME 


An intensive 9 monthgeneral management 
programme. 


For successful and experienced people 
aged 30-40 


About 30 people participate, generally one bait 
fro m abroad • • • 


A distinctive programme for ambitious people. 
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Argentines get a 
new look at war 
on BBC video 

.BY JIMMY BURNS IN BUENOS AIRES 

IN THE SPARTAN rooms of the lo- 
cal Peronist Party headquarters in 
finesas Aires last week, a BBC TV 
news film was shown Banted by 
two huge posters of Evita - and was 
generously approved. 

"Very objective. It doesn't idolise 
Mrs Thatcher and it shows us what 
a messGftltieri got us in," said Ij» s 
a militant of many years standing. 

Next to him companem Silvia was 
mote, her eyes streaming with 
tears - whether out of sadness or 
rage one could not really teD. 

Along with a group of about 100 
other party militants - a mixture of 
Students, trade unionists, and old 
age pensioners - lads and Silvia A 
bad just sat through a showing of 
Task Force South, a video film of ■ 
the Falklands war made by the 

, Leopolcto Galtierf 

Watching the film was an act of 

political defiance. One year after 

Argentine troops prepared to in- were as shocked as if they had just 
vade the Falklands IsianHw. the lived it "Poor boys, poor boys," a 
question of why Argentina went to woman kept repeating 
war, and why it tost, bas not been _ But no emotion, however great, 
answered by the m i litary author!- teemed capable of convincing any- 
ties- But in the absence of official one of the justice of the British 
explanations, Argentines have only causa, They thought the BBC had 
pursued the information with even provided a rather sparse back- 
greater vehemence. ground to the Argentine sovereign- , 

Task Force South gives only ty claim over the islands. “The Mai- 
some of the answers, but it shows a vinas will be Argentine sooner or 
great, deal more than ‘anything later, although before ge tting into 
we've ever been given here," com- another mess like that we should 
mented Lois. put our own house in order first," 

Scenes of the huge British fleet was Luis’ view, 
sailing from Southampton, the Feelings such as these have fob 
troops training before landing at lowed Task Force South in its 
San Carlos Bay, the battle for Port rounds of Buenos Aires. With the 
Stanley, and finally the surrender, approach of the first anniversary of 
are all familiar to a North American the invasion on Saturday copies of 
bar European audience. But for the the film have defied police checks 
Argenti nes , the video offers the «nH spread uncontrollably through 
first visual confirmation that there the streets of the capital, 
was more to the war than the bogus Once it was only the privileged j 

vision offered by the state con- few - mainly certain military offi- 
trolled TV. . ■ cers rich Argentine tourists on j 

In the. hea t ed debate that, fol- holiday fa the Uruguayan resort of 
lowed the film's showing it, was Puuta del Este — who could e 8 **** 1 a 
dear that Luis and Silvia were not glimpse of foe “other side of the j 
foe only ones genuinely surprised war.” But today, foe “Malvinas 
by foe surge of patriotism that show,” as the BBC film is referred 
greeted the task force as it set sail, to by some, becomfe a social 
“Are those really civilians waving event 

those flags?” asked .one of foe mili- The film is often shown as part of 

lasts, used to befievihg that foe on- & party or after dinn er cof- 

ly demonstration that mattered in fee. it is also, a central part of a 
foe world was the one he had at* “hearts and minds” campaign con- 
tended in May Square after foe is- ducted by multinational companies 
lands were taken.. . ... irr the wake of foe Falklands war. 

Equal amimemeatwas. expressed Faced wifira resurgence aT nation- 
~ atfoesighl of'foe blatant inequality - aksm; managers anf encouraged to 
between the British and Argentine show their workers that the British 
soLdiers,- in:topis of training and were not so bad after all 
equipment. Buf the overriding emo~ Interest in the film has predict- 

ion was Ode of bitterness at the ably provoked an upsurge in -video 
ease with winch the paratroopers piracy and good business too at the 
had managed to mate their way to small number of shops in Buenos 
ftatStantey. ~ ' ’■ Aires that hire out video equip- 

The most honourable thing that ment 
Gen Mentedez could have done Some “show” organisers have 
would have been to Bboot his own' managed to get an original copy of 
brains out," said one Peronist Task Force while on a trip to Eu- 
. Btit perhaps foe biggest revela- rope But the majority, like the Per- 
son Of foe video for those present onist group this week, have opted 
-was mitsomdfi record of the reality for the focal version. The copy 
of Whr - prisoners of war being which Luis and Silvia saw had been 
s earih ftd. with their legs hired out by the war veterans orga^ 

blown Off, a young surgeon extract- nisatton. 
mg a bullet from a mate of blood. The veterans are angry with the 
None of this was seen by Argentine _ lurk of Government help in their 
civilians last year. On Argentine " search fin 1 civilian jobs and with the 
TV, foe British were invisible, while pittance "wage" of S50 they received 
foe Argentine conscripts were well- as a bonus for risking their necks 
fed, smiling, and always on their on the islands. They are now offer- 
way to victory. The Falklands war mg the BBC film out at $30 a ses- 
is now history but the Peronists sion. 

Foreign exchange report issued 


AMERICAN NEtyS' 

Dan McCosh in Detroit reports on a trade union’s struggle to regain lost ground in the motor industry 


Four 


WHEN Robert Mallow, a boiler 
room operator at the Honda car 
plant in Marysville, Ohio, con- 
vinced three of his fellow wor- 
kers to join the United Auto 
Workers Union, he created one 
of the most elite groups m the 
US. car industry. The UAW 
currently represents about 
800,000 UJS. car workers, includ- 
ing every car assembly plant in 
the country, except Honda. 

Mr Mallow and bis colleagues 
are the only UAW workers in 
the Japanese-owned UJS. 
assembly plant, the first such 
car plant in ■ the U.S.. which 
started operations last Novem- 
ber. 

The UAW has insisted that 
the Japanese, who hare cap- 
tured some 20 per cent of the 
U& car market, build local 
assembly plants to offset the 
jobs lost In domestic plants. But 
now that the Japanese are res- 
ponding, they have given little 
sign that they want to include 
the union in the deal. 

Toyota’s chairman. Mr Eiji 
Toyoda. created a minor furore 
recently when he announced 
that the planned joint General 
Motors — Toyota operation in 
California would not necessarily 
recall employees who had lost 
iheir jobs wben the former GM 
olant dosed. 

Later, a GM executive who 
leaded the negotiations with 
.'oyota said any new contract 
•ith the union was subject to 
ogotiations, despite the insis- 
:nce of Mr Douglas Fraser, the 
JAW president that he had 


Americans who icould stymie the Japanese 

been assured by GU's chairman ■ ■ ■ — — ■■■■■ i. ■ ■ ■■ “ open shop " law, which means Mallow, explaining 

that the “ successful conclu- | ■TOi]TtSITKTIT3nKS| ' I that even if the UAW event- interest in joining 

sion ” of a union agreement was 1 I ually organises the plant, it is after working unde 

a nfWWSrv ronrtitinn fnp the ! * I ilTppal f r. f nrpp all u-nrlc»n: in mnnanomvnt dac 


been assured by .GU’s chairman 
that the “ successful conclu- 
sion "of a union agreement was 
a necessary condition for the 
joint venture to go through. 

Retiring UAW workers is not 
the only . unresolved issue. 
Toyota is also expected to try 
to run tfcfc Fremont plant in a 
similar way to its own assembly 
plant in Toyota City, Japan, 
where company unions, much 
less demanding than the UAW, 
go along with the Japanese 
paternalistic style of manage- 
ment. 

Successfully negotiating such 
a contract in the U.S., particu- 


6Many new workers 

• u by Nippon Kokan (NKK) to sell fact that NKK employed a U.S. demanded that ItS Coming from a strong union 

ul inc fionaa pidnt Ford’s steel-making operations* labour lawyer who is insisting ^ « . v„ family background, he says he 

have been recruited Ford is bound by a successor on “very rigid contract lan- fidis ana DU lions Dc is different from many of the 

. , , , , clause which says the union: language.” in nlanf 0,her workers in the plant, who. 

Straight from school. will, in effect, be included in' The UAW has already ex- " ’ he says, have been recruited 

r tJM , the deal if the plant is sold. *■ perienced an unsuccessful five- Honda Said they mainly from school. 

ineyre young, naive _ lananese are insisting - year fight to organise the ,1 Even the four-man union in 

and full of that tha^F-arcl Segotiates a new con® ^wasaki motorcycle factory m violated the Corporate the Honda boiler room, organ- 

_■ ,, tract with the Haw as a con- Lincoln, Nebraska, one of the Hreoc rodf* Till* hats >sed a year ago, has tod to a 

teamwork Stuff, says Snon of the sale Th«^ are earliest Japanese manufacturing a »eSS CCXie. J lie JiaiS confrontation over efforts to 

a union man* reportedly demanding Wages in ^ U.S. are WOHl freely nOW* expand the union into the rest 

a union man “ competitive ” with the rest of . “That bas been a classic con- of jhe plant. 

the steel industrv — Ford’s steel- frontalion,'’ says a UAW spokes- The National Labour Rela- 

lariv if it involves lower oav and workers historically have had man. It bas been complicated difficult to negotiate. lions Board was asked to 

frimre benefits, is exoecred to higher pay than those in by the fact that in's m a part of But the strongest confronts- consider union demands that 

difficult and some GM execu- independent steel companies— the country that historically has tion between the union and the UAW hats and buttons be 

rives concede that the deal with and the easing of restrictions been anti-union.” Japanese is over the funda- allowed in the plant after 

Toyota could yet fall through on subcontracting. Mr Donald Regionalism has played a sig- mental philosophy of manage- Honda said they wore a viola- 
At least one other major Ephlin. UAW Vice President hificant part in the UAW prob- ment that workers should be tion or the corporate dress code. 

Japanese joint venture also says the negotiations are ]em with the Japanese. The part of an industrial “ family.” The hats are worn freely now. 

hangs on negotiations with the u strained." Nissan plant manufacturing and that strong unions invorl- but they bring a mixrd reaction. 

UAW. Ford Motor is nego- Part of the problem is “ cul- pick-up trucks, which opens ably introduce unwanted One of our guys wore one out 



“ open shop " law, which means Mallow, explaining his sudden 
that even if the UAW event- interest in joining the UAW 
ually organises the plant, it is after working under Japanese 
illegal to force all workers to management, despite his 
join the union, thus lessening approval of the working con- 
nnion power. dtlions. 

The GM-Toyola plant intro- He says that he started to de- 
duces another regional factor. It like the Japanese style when the 
is located on the edge of Silicon management insisted that boiler 
Valley, California’s home of room workers shared duty with 
high-technology computer manu- maintenance crews in ’ other 
facturing. A car plant is an parts parts of the plant. Learn- 
anomaly in such an environ- feg several skills and going to 
ment where relatively few Jobs where the work is needed is 
exist for uneducated workers, part of the Japanese stvlc— a 
Wages comparable to heavily- method Mr Mallow doesn't 
industrialised Detroit will be specifically argue with. •' But 

they wouldn't pay US the full 


*When the union 
demanded that its 


wage for maintenance work,” 
he says. 

Coming from a strong union 
family background, he says he 
is different from many of the 
other workers in the plant, who. 
he says, have been recruited 
mainly from school. 

Even the four-man union in 
the Honda boiler room, organ- 
ised a year ago, has ted to a 
confrontation over efforts to 
expand the union into the rest 
of the plant. 

The National Labour Rela- 
tions Board was asked to 


UAW. Ford Motor is nego- Part of the problem is “ cul- pick-up trucks, which opens 

Gating with a group of tural," he says, adding that the later this year, is in Smyrna, 

Japanese steelmakers headed talks are complicated by the Tennessee, a state with an 


introduce 


group of tural,” he says, adding that the later this year, is in Smyrna, dissension. 


That's baloney." 


unwanted " One of our guys wore one out 
in the plant the other day and 
says Mr got booed.” says Mr Mallow. 


How much do you enjoy 
the risks of exporting? 
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WASHINGTON — A long- 
awaited study intended to settle 
a heated U -European dispute 
over government intervention 
In foreign exchange markets 
appears to have come up with 
conclusions that both sides can 
claim as a victory. 

The study by seven' nations, 
concludes after ID months of 
debate that intervention can 
make a difference Jn stabilising 


exchange rates— but only in 
cases where a country has 
simultaneously altered its basic 
monetary policy. 

At the same time, the study 
asserts that intervention can be 
more effective if it is done “ co- 
operatively " by the countries 
involved, even if none of them 
alters its monetary policy. 
AP-DJ 


BASE LENDING RATES 


A.B.N. Bank 10*% 

A1 Baraka International 10i% 

Allied Irish Bank 10* Vb 

Amro Bank 10*% 

Henry Ansbacher 10 !% 

Arbuthnot Latham ... 101% 

Arm co Trust Ltd. 101% 
Associates Cap. Corp- II 

Banco de Bilbao 101% 

Bank Hapcfelim BM ... 101% 

BCCI 101* 

Bank of Ireland 

Bank Leuni (UK) pic 101% 

Bank of Cyprus 101% 

Bank Street See. Ltd. 101% 
Basque Beige. Ltd. ... 101%. 

' Banqne du Rhone H*%. 

Barclays Bank 101% 

Beneficial Trust Ltd.... 11J% 
Bremar Holdings Ltd. Ill 
Brit Bank, of Mid. East lOj 

■ Brown Shipley ll % 

Canada Perm’t Trust 11 % 
Castle Court Trust Ltd. ll % 

Cayzer Ltd. 101% 

Cedar Holdings 11 % 

I Charterhouse- Japhet... 101% 

Choulartohs 111% 

Citibank Savings SIO S 

Clydesdale Bank ...... 101% 

C. E. Coates 11 % 

Comm. .Bk. of-N. East 101% 
Consolidated Credits ... 11 % 

Co-operative Bank * 101 % 

The Cyprus Popular Bk 101% 

Duncan Lavrie 101% 

E. T. Trust 111% 

Exeter Trust Ltd. -11*% 

First NaL Fin. Corp- 131% 
First Nat. Secs. Ltd. 13 % 

Robert Fraser ...-111% 

Grindiays Bank tlOl% 


■ Guinness Mahon 101% 

■ Hambrus Bank 101% 

Heritable & Gen. Trust 101% 

mum Samuel 5101% 

C. Hoare * Co tl01% 

Hongkong & Shanghai 101% 
Kingsnozth Trust Ltd. 12 % 
Knowsley & Co. Ltd ... 11 % 

Lloyds Bonk 101% 

Malliuhall limited ... 101% 
Edward Man son & Co. 12 % 
Midland Bank 101% 

■ Morgan Grenfell 101% 

National Westminster 101% 

• Norwich Gen. Tst 10»% 

• ~P. S. Refson A Co. ... 101% 
Royal Trust Co. Canada 10} % 

' -Roxburgbe Guarantee 11 % 
Haven burg's Sank. ... 101% 
Standard Chartered ...|[10l% 

Trade Dev. Bank 10*% 

Trustee Savings Bank 101% 

TCB 101% 

United Bank of Kuwait 10!% 
Volkskas-Intl. Ltd. ... 101% 
Westpac Banking Corp. 101% 
Whitejrway LaidJaw ... 11 % 

. Williams A Glyn's 101% 

Wintmst Secs. Ltd. ... 10* 
Yorkshire Bank 10J% 

■ Members oi the Accepting Houses 

■ Committee. 

• 7-dav deposits 7.5%; t-momh 
7.75%. Short-twin £8,000/72- 

. months 10.1%. 

t 7-day deposits on sums of: under 
C10XOO 7>a%. £10.000 up to £50.000 
BV*. £50.000 end over 9%. 

t Call deposits £1.000 and ovsr 7*a%, 

q 21 -day deoosiu over £ 1.000 8b%. 

S Demand deposits 7*a%- 

V Mortgage base rate. 


Losing £10^000 is no joke at alL 

Winning export orders is full of challenges in 
today's competitive trading world. 

For the company that's a success at it, exporting 
can be highly profitable and exciting too. 

But however much you may enjoy the challenge 
of exporting, there comes apomt when ignoring the risks 
involved proves to be absolutely no fun at alL 

When there's a lot of money at stake. 

And that's where ECGD comes in. 

The risks of non-payment foryour exports of goods 
and services can be insured with ECGD. 

Last year 11,000 exporting firms in this country 
insured their exports with us. 

And last year ECGD paid out over £300 million 
to exporters in insurance claims. 

As the world becomes an increasingly risky place 
for the businessman, so the needfor adequate insurance 
becomes greater. 

Overseas governments can get into difficulties 
just as easily as overseas buyers— andECGD canprotect 
you against both risks. 

An ECGD policy guarantees you 90% or 95% re- 
payment should the buyer fail or the country get into 
difficulties and payments be frustrated. 

An ECGD policy can also help you obtain better 
interest rates for the funds you need to finance your 
credit sales. 

Moreover, witha parallel ECGD guarantee toyour 
bank, you can get money for your exports at the time of 


£94000 isn’t going to make you smile. 



£504000 is enough to make you^ weep. 

shipment at up to five-eighths above base rate. 

This not only means that exporters receive 
“cash on shipment? it can save them money into the 
bargain. 

Get in touch with us at any time, before the prob- 
lems of exporting start outweighing the pleasures. 

We can’t reduce all the risks that attend export 
business. But we can increase your enjoyment of the 
challenge. 




Export with confidence. 
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ECGD to offer Iraq W. Germany 
£150m credit to oli Irarlp 


pay UK contractors 


BY PATRICK COCK8URN 


Dutch trade 

nn>4nAr I THE KABALBEO project. 

ItHri llCr 1 Surinam's Slbn dream to open 

■tr | its western regions near the 

Br -Waiter Ellis In Amsterdam [ Guyanese border through exploi- 

tation and processing of local 
WEST GERMANY has been ] bauxite deposits appears close to 
confirmed once more as the , death. 

Netherlands’ biggest trading I officially, the Government 
partner — just one week after 1 headed by Col Desl Bouterse. 
the realignment of currencies describes the seven-year-old pro- 
wlthin the European J j & .j as “frozen” rather than can- 
Honetary System (EIHS) gave i <*!)«*. It still has hopes of per- 
Dutch exporters a 1-5 per cent j jading a multinational mining 
competitive advantage over company to participate in a 
their neighbour. [ scaled-down version of the 

In 1982. West Germany scheme, 
accounted for 29 per cent of But with the world bauxite 


WORLD TRADE NEWS 

7 Andrew Whitley reports on the fate of the Kabalbeo proj^Qf . : 

Surinam’s Slbn bauxite dream near to c 


BRITAIN’S Export Credits 
Guarantee Department (ECGD) 


British companies will not be as 
badly hit as West German or 


is expecting to reach an agree- Japanese companies by Iraqi 
ment in principle with Iraq financial difficulties. 


early next month on credit 
terms worth about £l50m for 
the completion of projects on 
which British companies are 
working. 

Iraq is seeking to convert pay- 
ment for most of its projects 
from cash to credit because of 
the country's financial difficul- 
ties. Its oil revenues have fallen 
sharply since the start of the 
war with Iran in 1980 when 
they totalled S25bn to an 
estimated S6bn this year. 

The £150m credit now being 
arranged wilt be used largely 


In West Germany, Hermes, 
the export credit agency, wants 
Iraq to fulfil all foreign and 
local currency payments due up 
to the end of last year and then 
to pay the local currency con- 
stituent of project payments 
this year. Refinancing will then 
be available far the foreign 
currency portion of contracts 
falling due this year when it 
exceeds DM 10m (£2£m). Many 
West German companies are 
believed to have worked in Iraq 
without Hermes cover. 

Because of the war with Iran, 
banks show little enthusiasm 


WEST GERMANY has been 
confirmed once more as the 
Netherlands’ biggest trading 
partner — just one week after 
the realignment of currencies 
wi thin the European 


BBiuTpsoRiwr ^ 

Bruit 


in the country, and has even less 
interest in the new deposits. 

As Government officials 
readily acknowledge. the 
Kabatebo project — incorporat- 
ing a 500 MW hydro-electric 


sra d* bauxite. «ainn4 


dispersed deposits. 

The new regime which 
seized power in February 1980 

through a coup has always been 
deologically opposed to the 


dam, a railway to a new river grandiose scheme. It prefers 


for the completion of three f or financing exports to Iraq or 
contracts signed in 1981. The D rejects now facing payment 

1 £1 Iflm ’ » . ■ _ _ 


largest of piese is the £U0m difficulties unless there is a gov- 
Abu Ghraib expressway on eminent guarantee. 


which Kier International, a sub 
sidiary of French Kier, has just 
started construction. 

John Laing Construction is 


ECGD is expecting renewed 
talks with Iraq in the near 
future and say that agreement 
in principle is close. It is still 


sear completion on a £63m pro- unclear. however, whether 


ject to build a series of road 
interchanges on the Army Canal 


credits for new contracts will be 
made available or on what 


in Baghdad. Paterson Candy terms. Iraq, has cut imports 


International is working op 
£ 54 m scheme to provide elec- 
trical and mechanical works for 
a major water supply scheme 


also in the capital. so long as 

Iraq has approached almost but in 19 
all international contractors in did sign 
the country to arrange credit worth of 
for two years or more. British non-letbal 
exports to Iraq were worth Iraq’s rail 
£875m last year hut little of this from the 
was for large-scale projects and France. 


except those related to the war 
effort. 

Britain's position is that it 
will not sell weapons to Iraq — 
so long as the war continues — 
but in 1981 British companies 
did sign contracts for £250 m 
worth of defence related but 
non-letbal equipmenL Most of 
Iraq’s military supplies come 
from the Soviet Union and 


W. German photographic 
chain expands in Hungary 


BY LESLIE COLITT IN BERLIN 


FOTO -Quelle of West Germany processing. All the items in 
which opened a retail store in Foto-QueLle’s West German 


Budapest last June, the first catalogue are sold in Hungary 
such Western outlet in Eastern under the company's Revue 


competitive advantage over 
their neighbour. 

In 1982. West Germany 
accounted for 29 per cent of 
total Dutch exports. Belgium 
came next, with nearly 15 per 
cent, their France ( 10-5 per 
cent), the UK (9.6 per cent), 
Italy <5.8 per cent) and the 
UB. (3.4 per cent). The 
Import picture is similar. 
Germany provided 22 per cent 
of Dutch Imports, compared 
with Belgium (11 per cent), 
the UK (9.4 per rent), the 
UB. <9.2 per cent) and 
France (65 per cent). 

Total Dutch exports last 
year were valued at FI 1771m 
(£44bn) — a rise of 3 per cent 
Imports were worth F! 1671m, 
giving a surplus of FI 9.74bn. 

The fact that West 
Germany is its main trading 
partner was the main reason 
for the Netherlands’ concern 
last week in Brussels over the 
changes In the EMS. In the 
event, the D-mark was 
revaluing the guilder by the 
the guilder rose by only 3.5 
per cent. Dutch industry was 
pleased hot the reception In 
Bonn was frosty. 

Later it was learned that 
the Dutch Government, in not 
revaluing the guilder by the 
fall 5 per cent, had gone 
against the express wishes of 
the Central Bank in Amster- 
dam, which in recent years 
has nude parity with the 
D-Mark a central tenet of 
faith. 

The Government argues 
that while the two currencies 
are now ont of line, the shift 
has been slight. 


(Sturm ULEBTCA 


and aluminium industries pass- [ ? 

ing through a deep recession, .3 r- 

local mining executives and v “ 
western diplomats say there is . , 

no interest in the Bakhuis lo® 3 ! subsidiary. Sural co, said 


port and alumina and 3lumipium 
plants — was loo ambitious. 

Finance would have been 
available througn Dutch 
development grants and loan 
guarantees. But to tackle the 
scheme effectively would have 
involved considerable diversion 
of national resources away from 
other pressing social and econo- 
mic areas. Mistakes were made 
at almost every stage of what 


smaller projects -of more direct The river pwr 

benefit to the Surinam***. ' « ftKwlSSi 
“The concept was always facimlesWero to, 
floating in the air." «M Kr described . « » ! 


Charles Defares, 


aoaior visitors. 


ties, aecwdmg » Mr Winston 
CaldeinL Surinam's . - finance 
minister. SF) 4*m wm spent 
on. preliminary work the 
bauxite deposits, mainly in con- 
sultancy fees. • 

The river port ap'd' township 
at Aporra, wb«ra~tb© procwwiftg 
facilities Word located; are 
described .« a -fboat town by 


Industry Ministry ottdaL - v . • At one stage Reynoftls, The 
Notwithstanding Its dW&te JJ* 
for the project, the 


Government fe faced with the After 


bauxite deposits in west Suri- recently. Alcoa’s integrated 
nam. The deposits are now aluminium industry dominates 


believed to be much smaller and the Surinam economy. 


other pressing social and econo- uncomfortable fact that approxi- 1 -■ * 33 ® 

mic areas. Mistakes were made mately SFl 300m (£n0m) has MU**** oacK n *A**P I * , ‘ ' ■ . 

at almost every stage of what already been spent, and poten- _■ An argument wear wneffter or 
was conceived as Surinam's tiaily wasted — a sum equivalent noc to proceed wuh a smaller 
showcase project after indepen- to nearly half the Government's - version of the Kabatebo scheme 
denee in 1975. total expenditure last year./ was the main cans* of poiuieal 

Instead of there being 400m- Two-thirds of the motley went infighting: which brought - down 
500m tonnes of ore in the on the railway, built by. Surinam's "to* ,-P£5t-coup 


denee in 1975. total expenditure last year.<- was the main cause of poUDeal 

Instead of there being 400m- Two-thirds of the motley went infighting: which brought down 
500m tonnes of ore in the on the railway, built by. Surinam's "tad post-coup 
Bakhuis mountains, the latest Morrunn-Knudscn of the UA government In 1981*: Tree pro- 
edition of the Inter-American Inaugurated in 1980, the rail- Jeer's opponents, ute: nationalist 
Development Bank's annual way has rotted away silently in PA WJ party,, finally came to 


of poorer grade than originally The other, smaller bauxite 


thought. "Bakhuis has no place company in Surinam is Billiton, Development 


on the railway, built by. Surinam's -first ..post-coup 
Morriso n-Knudsen of the U.S, government la 1981*- The pro- 


in our schemes for th next 18 
to 20 years.” Ur Worth Hobbs, 


the Royal Dutch Shell sub- 
sidiary. But it is said io be 


report claims, the mining com- the jungle ever since. 


managing director of Alcoa’s facing a " very bleak 


panies believe there is only 
50m tonnes of “ medium to low " 


More than $lm a year is 
being spent just on malntahaine 


power in their . mm- right in 
February as the dominant group 
in a -new Government. ...... 


EEC national courts barred from enforcing Gatt rales 


BY A. H. HERMANN, LEGAL CORRESPONDENT 


COMPANIES and private busi- European Court moved away 
nessmen in the EEC cannot use from an earlier stand related to 


duce trade barriers, the UK March 16. when the Court ex were over the legsUty of ad- 
Government argued. But the press ly stated that it has th© mlptetratlv'e dues o® imports. 
EEC's Treaty o4 Rome — its power to interpret the Gatt for abolished in r 1971. but not re- 
legal foundation— aimed at whatever purpose necessary. funded. • 

economic integration and One of the four disputes then -•.In another ruling of general 
created the EEC's own legal decided (No 166/81) was be- importance made on the same 
system and institutions. tween Societa Italian* per day, the court faebuthat it had 

According to previous rul- I'Oleodotto Transalpine (SIQT). jurisdiction tel interpret the 
ings, the Court could interpret and the Italian .Ministry of Ffn- Gatt from jjtdy- 1, ■' 1968 when 
International agreements only ancc over the imposition of a Hie Co mmun ity, took over the 
if it was necessary for the de- transit tax on crude oil from obligations undertaken by tta io- 
tenm nation of validity of Com- third countries pumped from dividual members-, by assuming 
m unity acts. This has been Trieste to Austria. The other responsibility for ©sternal trade 
changed by the judgements of three disputes (267-269/81) relations, 


their national courts to seek the 
enforcement of obligations 
taken on by their governments 


the interpretation 
agreements. 

Earlier it had 


under the General Agreement obligations arising from trade 


on Tariffs and Trade (Gatt). agreements with countries out- system and institutions. 

The Gate, the body of rules side the EEC could be directly According to previot 

and disciplines underpinning enforced in national courts, ings, the Court could In 

the international trading even if there was no reciprocal international agreement 

system, remains an inter- arrangement with the outside if it was necessary for i 

governmental agreement country signing the agreement termination of validity o 

These two points emerged Member governments feared inunity acts. This has 
from judgments handed down th 2 t the European Court might changed by the Judgemi 


Government argued. But the 
EEC's Treaty o* Rome — its 
legal foundation— aimed at 
economic integration and 
created the EEC's own legal 


Court of Justice, 

The judgments related to four 


the European extend this rule to all obliga- 


pressly stated that it has th© 
power to interpret the Gatt for 
whatever purpose necessary. 

One of the four disputes then 
decided (No 166/81) was be- 
tween Societa Italians per 


lions under the CatL 
The UK Government told the 


disputes between oil companies Court that if “direct effect” 
and the Italian Finance was extended to the Gatt there 


Administration. 


would be unintended but “ab- 


Tfae European Commission solutely undesirable results 
and member governments of it would lead to a unilateral ex. 


the EEC ail opposed the notion tension * of EEC benefits to 
of what lawyers railed “direct countries which hare not ac- 


effect *' — that national 


Europe, is expanding to two label. 


other Hungarian cities. 


The number of custc 


leading photographic and opti- tire Budapest FotoQuelle store 
cal goods drain says it will has risen by the month .and 


Britain’s small stake 
m Algerian market 

British companies' very small 


obligations could be directly membership. 


cepted the obligations of EEC 


enforced in domestic courts. 


The Gatt is made up mainly 


In agreeing with them, the of reciprocal agreements to re- 


open stores in Sopron and includes visitors from other nnusn companies' very smau 
Szeged this year and next be- East European countries who state m the growing Algerian 
cause of the success of the cannot buy cameras and optical tnarket was underlined at a 
Budapest operation. goods in their own countries. conference held yesterday at 

A spokesman for Foto-Quelle Prices are high by "West Ger- “* e London Chamber of Com- 
said the Budapest store expects man standards. An electronic were* on “Jj® 

to do more than. 16m forints movie camera sells for 11,000 Algerian market, writes Francis 

(DM lm) (£280,000) in business forints and a zoom lens for G ““* Brtush exports to 

during its first year. Hungary 12,000 forints, while the aver- Alg®™ totalled £I99Jm m 

navs for the. West German aee month! v wane in Hunearv 1982 and unports from the 


Unctad to present $90bn 
Third World rescue plan 


pays for the West German age monthly wage in Hungary 
goods sold in the store for is 4,500 forints. 


forints by exporting an 
equivalent amount of products 


Foto-Quelle says other East 


GMles. British exports to GENEVA — Developing coun- was now putting forward a 

Algeria totalled £IS9Jm in tries will need an estimated $90bn plan. 

1982 and' imports from the 590bn .by 1985 to stop their Despite signs of resumption 

North African country £l«6.3m_ economic slide and restore of growth in market economies. , 

Such figures show that the UK growth, a United Nations report developing countries’ output 


Despite signs of resumption 


European countries have sig- lags far behind France, West said yesterday. 


was likely to fall in 1983 for 


to West Germany for sale in nailed aa interest in having Germany and the UB. which The UN Conference on Trade the third year in a row, Unctad 


Foto-Quelle shops. similar retail outlets, but Hurt- accounted last year for 22J2 per and Development (Unctad) said said. This was something not 

These include spectacle gaiy, with ite economic reform, cent 13J) and 9.1 per cent of in the report it had revised its experienced in the Third World 

frames and leather cases, black appeared to offer the best pros- Algeria’s estimated $llbn worth emergency proposals, published since the Great Depression, it 
and white film, photo paper pects for Western consumer of imports respectively. Britain’s earlier this year, to channel added. 

and plastic trays for home film goods retailers. share was 2-3 per cent S70bn to the Third World and unctad said SSObn were 


and plastic trays for home film goods retailers. 

7 Y~ " F : ? 


S70bn to the Third World and 



Japan Air lines has new position 
for Super Executive with 
better hearing, broader shoulders, 
wider experience, and 
offering generous benefits^ 




Unctad said S90bn were 
needed for developing countries 
to reach an annual 5 per cent ‘ 
growth on average during 1984- 1 
1985. The plan will be presented 1 
t a 154-nation Unctad conference . 
in Belgrade in June. 

The report reiterated pro - 1 
posals made earlier this year, ! 
including a call to the Inter-! 
national Monetary Fond (IMF) ! 
to sell off a significant proper- 1 
tion of its gold stocks to help 
rescue Third World countries i 
from cash shortages. 

Other proposed measures 
included an increase in aid by 
developed countries to reach 
more than the 0.7 per cent 
target set by the United 
Nations. 

The Unctad report said the 
expected recovery in industria- 
lised countries would not be 
enough to boost exports from 
the Third World. It identified 
heavy pressure on developing 
countries' balance- of payments 
as the main stumbling block for 
growth. 

Reuter. 



Mitsubishi Trust knows best the long-term financing in yen or other 
possibilities of the yen. Particularly currencies. Our experience arid 

concerning its operation in carrying expertise in banking and financial 


out projects in various ports of the 
worid. We supply medium- and 


management can help you. JBor 
further information, contact us. 


^MITSUBISHI TRUST 

and Banking CorpomHoii. 


■ HEAD OTOCE: 4-5. MarutxiueNI-chcmie. Chtyodi-Wi. Tokyo 100. Japan Phone 03-319.1 3»Cab)a:l4i1U9SlTRUSTTOt«OT«(m:J34anueTTVST«HEW 
YORK BRANCH: Riqno 2l2-60B-~rx) TkJbji 42507B MTAB U • LOS ANGELES AGENCY: Rionft. 21 3-48&-90Q3.W»u' 077 1 87 UTOLSAa PWUHA BRANCH: 
Phono 64-1400 Tafcu. HOT MTBCPTY PG •LONDON BRANCH: (Wfl» 01-W8-472U© T«e> 88^208 MTBCLH O • MEXICO REPtoS&nATtve OFFICE: 
Phone. SUOI 97 T«*«u 1773791 ItfTBCME* HONG KONG REPRESENTATIVE OFFICE: f*ione S-SSSSM-Slirtwr 72496 MTOCHX WstHOAPOREIffPReSCMTAr 
TWE OFFICE: Pnone J330S43--4 T<M*. HS20 1 84 WT8CSP* SYDNEY REPRESENTATIVE OPRC&Phonu 93X3793 Total AA 73388 MTBCSY ■ MITSUBISHI 
TRUST 8 RAWING CORPORATION (EUROPE) SA: P^one BrkmU |f93| 511-2200 H**: 42091 MTCBRU" AUSTTWUA-JAPANINTRRHATKWALRHAHCE 
LIMITED <HONQ N0HG): Pnom 5-363071-6 Tern. 64989 MffEHX ' 
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Pakistan buys 
secondhand jets 

By Mohamet! Aftab in Islamabad 


Commonwealth of Australia 
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From April, Japan Air Lines introduce a com- 
pletely unique class of travel on all our B747S. 

Our new Super Executive VT Class makes any 
executive really feel like a super executive. 

Because our exclusive *J’ Class seats are wider. 
So therefc more shoulder room. There's more sitting 
room. There's more padding for a softer life (and 
deeper sleep). There's even a foot-rest and more space 
Tor luggage. 

All because, in the rather prestigious Super 
Executive cabin, we've removed 20 n u of the seats. 
(There are only 8 abreast.) 

Think of it as 20Vti more comfort, for a mere 5° 6 
premium’ over our Executive Class. 

Which lias always been such a popular service. 


we're retaining it on our Polar and Trans-Siberian 
routes. 

Making us the only airline to offer you the 
concerned service and attention to detail for which 
JAL is renowned, in a choice of four classes: First, 
Super Executive ’J Class, Executive 'C' Class, as well 
as Economy. 

New Super Executive ‘J’ Class. All these luxurious 
extras? Can you have heard correctly? WelL yes. 
Because tile Suiier Executive hears everything more 
clearly on tile latest electronic headphones 


PAKISTAN international Air- 
lines (FIA) has "purchased two 
aircraft, a DC-10 from Alitalia, 
and an. Airbus A3-00 from Hapag ■ 
Lloyd. I 

The secotuBiand DC-10 which , 
costs $17.5 will arrive in Pakis- 1 
tan in May. The Airbus A-300, 
also secondhand, has a $28m j 
price tag. and win arrive here ! 
in July this year. i 

PIA has ordered $4m-worth , 
of spare parts for the two air- 
planes, taking the total price of 
the three items to $40. 5m. PIA 
wiH find from its wn cash 
resources, while the remaining i 
$42. 5m has been arranged by | 
a consortium of international 
banks. 

Britain National Westminster . 
Bank acted as the agent bank 
for the deal. The other two 
banks in the syndicated loan 
are Grindlays Brandts, and Citi- 
corp International Bank. 


Twenty Year 5^ % Bonds due May 1, 1985 

To the Holders of the above-described Bonds: * 

NOTICE IS HEREBY GIVEN iha), pursuant to the provisions W the. Bondi of ibe. aherre-dewribed 
iwwv Morgan Guaranty Trust Company of New York, as Siukinj^F and Agent, has. drawn by lot for 
tedemplion on May 2. 1983. at 100% of the principal amount, thereof through operation of the 


Sinking Fund, S1340/I00 principal amount of said Bonds as follou'E: 


OUTSTANDING CODTON BONDS OF SIAM BEARING TKE D IB TI MC tlVB 
N UMB BBS ENDING JEN ANI OF THE FOLLOWING TWO 0X01X8: 

21 25 30 40 47 51 S3 59 S3.".' W T3 787 YT 87 89 

23 27 31 45 48 52 55 63 66 J 7V H TO . 78 88 80 

CO ETON BONDS BEAXUKG TBS YOUCOWING WBOB8B: 

002 5402 6102 6802 11603 Z3703 13802 16302 • 17403 18703 

ALSO TOE FOLLOWING TOOtSTEltD BONDS 


Bond 

Belected tor 


Number 

Redemption 

Number 

76 

SI 0.000 

113 

79 

l.dOO 

120 

94 

25.000 

35.000 

121 

99 

122 

101 

25.000 

123 

102 

36,000 

126 

107 

23.000 

132 

110 

25,000 

134 


Amount 
Soleeted for 


*10.000 
10.000 
10.000 
10,000 
10,000 
10,000 
. . 10,000 . 
10,000 


Amount 

Bond SMcetedtar 
Number BcdempMop 
13S . ■ 5.000 

-'TOT. 5,000 * 


Band. '(feieeWd/dr 
Wnmoer Beaempopp 
.183. .4 1.000 

- .... 1,000 
19* 1,000 

igg 1.000 

200 14X10 ' 

. 301.. - . . a,«» 

.gw i.- mooo 

233 . 1,000 


The Bonds beating (lie niimben above specified wjU'Ij© redeemed and paid on and after May 3, 
1983, at the principal amount thereof, upon presentation and surrender of such Bonds at tho option of 
the holder either (a) at the Corporate Trust OiSe© of Morgan Guaranty. TVwt Company, of 
Now York, SO West Broadway, New York, N. Y M or (1») subject loappUcable 1an-s and re Relations' 


UK exporters to 
visit Iceland 


the longer ttie 
the more me detaite maltec 


UJ\PJ\N JUR LINES 


•SuM«l u> Utn mmeffl. appnn al. 


FOURTEEN British companies 
are to send delegates to Iceland 
later next month in the hope 
of boosting UK exports. UK 
sales to Iceland— worth around 
£40m a year — and its share of 
the total £500m export market 
have both been falling, writes 
Our World Trade Staff. 

Iceland's main trading part- 
ners are West Germany, Scandi- 
navia, the Soviet Union and the 
UJS., with the UK in seventh 
place. 


at the main offices of Morgan Guaranty Trust Company of New York In Antwerp, Brussels Frankfurt 
(Mate), London or Paris, -or the Reserve Bank of Aiuar&lia In London,. or Axrtd rrimi-Rotl erdam ■ 
Bank N.V. in The Netherlands or Basque Generate du Luxembourg SA. in Luxembourg. PaymonU ' 
at the offices referred to in (b) above will be made by check drawn on a bank in Nrw Yonc City, 
or by a tranBfer io a United Sutes dollar 'account maintained with a bank in New York City. -• 
Coupon* due November 1, 1983, and uiixvquenE maturing coupons should 1 m attached Iff -toupotr 
bonds being redermed: coupons maturing on May J, 1983, should lie dtfiorbed and preheated forpeep 
meat in the usual manner. 

From and after such redemption date no interest shall accrue upon or Jn respect of any filch Bonds 
called for redemption as aforesaid. . ; 

COMMONWEALTH OF AUSTRALIA 

March 3L 1983 . *.*.*•: . •' . 


NOTICE 

The following Bonds previously called for redemption have not os yet been presented for payment? 

}«* ■«§* W« w™ t 727 9244 “P 58 17319 1942S jWTM. WSCfiJ. 3*473 ‘ 

J™ 2623 3648 3323 C0T2 bd?n 8048 9343 104<» 12286 13098 17887 1MMH 1^3 »88S - - 

3389 2h04 2627 2u50 3327 607B 6992 8133 .92*8- 11078 13233 1G33* 17888 19550 201*12- H 3 Hi ’ ; ■ 

2S92 2612 2fi3B 2G33 3TT8 6145 7266 89TJ 10127 11093 14396 1717B 17843 '09553 21192 M305 .v 
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Thatcher keeps election 
options wide open 


BY PETER RIDDELL, POLITICAL 

MRS MARGARET Thatcher, Prime 
Minister yesterday admitted that 
the weakness' of the pound and un- 
certainty might affect the tuning of 
the general election. In a radio in- 
terview lest night she kept open all 
her electron options, but was much 
more explicit than before about the 
problems posed by uncertainty over 
the date. i- 

Mrs Thatcher said that when she 
came to decide on a date, which was 
not yet, "uncertainly and what that 
means for our country will be a fac- 
tor uppermost in my mind.” She 
said the issue would not arise until 
four years after the last election, 

. which is on May 3. She thought that 
the dollar -would weaken "in due 
course at time, but we will have to 
five through the interim.” 

Her. comments are dearly in- 
tended' to keep everyone guessing, 


EDITOR 

but they are unlikely to dampen 
speculation about a June election. 
Opinion among Tory MPs and ju- 
nior ministers has swelled around, 
almost from week to week, between 
June, October and next year. But 
after the Tories’ second position in 
the Darlington by-election last 
week, there seems to have been 
some revival of talk about June, not 
least because of worries about un- 
employment and rising intend 
rates. 

Nevertheless, the majority of the 
Cabinet, and Mrs Thatcher's stated 
prefer ence s, still appear to favour 
October or later, though a decision 
will not be taken until after the lo- 
cal elections on May 5, and the Car- 
diff North West by-election, prob- 
ably on the same date. 

Tbe Government is trying to 
maximise its room for manoeuvre 


Tricentrol group 
wins Wytch oil stake 


BY RICHARD JOHNS 

BRITISH GAS Corporation was 
yesterdaymstracted by Mr Nigel 
Lawson, Secretary of State for En- 
ergy, to sell its 50 per cerft share of 
the .Wytch Farm oil field, in Dorset 
the .UK's largest on-shore field, to 
the consortium led by TricentroL 

The “Dorset group" - which in- 
cluded also Cariess Capel, Clyde, ' 
Goal, and Premier - is believed to 
have submitted a revised bid in the 
range ot £200-280m, compared with 
up to e500m sought by British Gas. 
It is based on a com plicated formu- 
la with an infoal' payment and the 
final amount depending on actual 
rates of output achieved. 

Mr Lawson gave the instruction 
verbally yesterday morning at tbe 
Department of Energy to his adver- 
sary, Sir Denis Rooke, chairman of 
British Gas and its foil board. He 
Brited 1 th?* British. Gas gbnpid pro- 
ceed with the sale as quickly as pos- 
sUde-But oode&dKne has been set - 
■' Mr Lawson’s order brings to an 
end a prc^ractedl deadlcjck dating 
back to the .summer of 1981 when 
did first directive to dispose of the 
assets, which the Corporation most 
recently estimated- to be worth 


£500m, was issued. Sir Denis evi- 
dently hoped to hold out until the 
next general election or the ap- 
pointment of a new Energy Secre- 
tary. 

For his part, Mr Lawson has been 
committed to bringing about a sale 
before the next general election and 
before bringing about tbe disposal 
Of British Gas off-shore oil assets in 
line with the Oil and Gas (Enter- 
prise) Act winch became law last 
summer. 

The other consortium remaining 
in contention has been the one com- 
posed of Rio Tinto-Zinc, Charter- 
house and Associated British 
Foods. 

British Petroleum still has tbe op- 
tion to match any offer made. and, 
thus, obtain 100 per cent control of 
the field. But it remains unclear 
-whether it wifi exercise it 

Wytch Farm at present produces 
at only 4JJQ0 barrels. a day, but 
could yield as much as 60,000 h/d, 
according to tbe higher estimates of 
British Gas. In practice, the rate 
reached would depend partly on ob- 
taining necessary planning authori- 
sations needed to maximise output 


Ford peace talks open 


BOTH SjtlESin the three-week-old 
Fetid Strike nfHolewood, Mersey- 
side; wflNnieeut the Advisory, Con- 
cihatkmtand Arbitration Service 


The initiative was taken by Acas 
yesterday after a. caH far indepen- 
dent arbitration from Mr Ron Todd, 
senior national officer of the Trans- 
port and General Workers' Union. 

. The shrike, which began when a 


tine operator was dismissed for 
allegedly damaging a bracket, has 
so for cost Ford £7Qm. 

There is little possibility that it 
will be settled by conciliation, and 
Acas will probably try to persuade 
both sides to allow arbitration, by 
Acas officials or an independent 
third party. Mr Todd accepts that 
the results of arbitration should be 
binding. 


by pushing through legislation as 
fast as possible. Only a couple of 
major bills are still to go through 
the House of Commons. Treasury 
ministers are also trying to acceler- 
ate the timetable for the finance 
Bill so that it could be approved ip 
time for a June election, but Labour 
wiU not agree to faster than usual 
consideration. 

In a characteristically ebullient 
interview, Mrs Thatcher was opti- 
mistic about the economy, although 
she strongly criticised the strikers 
at the Halewood and Cowley motor 
plants. She said their actions were 
“thoroughly depressing." 

On the eve of the first anniver- 
sary of tbe Argentinian invasion of 
the Falklands, Mrs Thatcher ap- 
peared to rule out any compromise ; 
and reiterated a ‘fortress Fal- , 
klands” policy. 1 


Courtaulds 
link for 
aerospace 

By Rhys David 

COURTAULDS, the UK fibre 
grotto, is to set up a new $25m car- 
bon fibre joint venture with the 
Dexter Corporation of Connecticut 
in the US., in a bid to win a share of 
rapidly rising demand from the 
aerospace industry for the material. 

Courta ulds , one of only a handful 
of major world producers of the 
high strength, lightweight material, 
will deliver into the joint venture its 
existing carbon fibre and carbon fi- 
bre precursor manufacturing facili- 
ties in tbe UK It has recently in- 
vested £3m (S5m) in new plant 
aimed at boosting output from the 
present 200 tonnes per annum to 
350 tonnes. 

Dexter’s 50 per cent contribution 
to the venture will include a sub- 
stantial cash sum together with its 
resin manufacturing operations in 
the U.S. and its marketing and tech- 
nical expertise in selling resins for 
use in the aerospace industry. Part 
of the funds generated by the deal 
will be used to enable the new joint 
company, to be known as Hysol 
Grafil - the names respectively of 
Courtaulds carbon fibre and of Dex- 
ter's resin products - to build a new 
carbon fibre production unit in the 
DJ5. based, on th«mcw.idanfcttftfS r . be- 
ing bum by CourtauMs in fhe UK. 

Tbe attraction of tbe deal for 
Courtaulds is the greatly improved 
access it will give it to the UJS. aero- 
space market, the biggest user by 
for of carbon fibre composites. Tbe 
world market for the product stood 
at 730 tonnes In 1980, rose to 1,751 
tonnes in 1082 and is expected to 
reach nearly 3,300 tonnes in 1985. In 
recent years the U.5. has accounted 
for two thirds of world demand with 
aerospace taking just under half. 


1982 

A Record Year for 

Alahli Bank of Kuwait 


PROFITS SHAREHOLDERS EQUITY 

UP 54.7% UP 50. 2 X 

BALANCE SHEET AS AT DECEMBER 31,1982. 1KD= 3.46 US$ 


Cuh and balances wiilt banks 

Money at call and snort nouce with banks 

Treasury bills 

Bankers negotiable certificates o» deposit 
Quoted inveumenis (msakai value 

KD63.308.926. 1981 KD50 873.499) 
Deposits with banks < 

Loans and discounts 

'Unquoted investments 

Subsidiary and associated companies 
(Note 3) 

Affiliated companies and other 
Land, premises and equipment 
Other assets 


TOTAL ASSETS 

Liability of customers for loners of credit. 
. acceptance* and guarantees 
TOTAL BALANCE SHEET 


35 B57 967 
•39 521.2*4 
85 000 000 
CB353.335 

£2.320 738 
95.712 475 
€51.378 000 


3.186.934 
10 328.675 
3.000.000 
23.269.235 


1.437. 928.633 


413031.842 
KD 1.850360.475 


Saoud A) Abdul Ruzik 
Chairman 


Khalifa Yousuf Al Round 
Deputy Chairman 


LIABILITIES AND SHAREHOLDERS' 
EQUITY 

LIABILITIES 

Demand time deposits and other accounts 
including contingent,,.! 

Ce'iifiuies of drt'Ovl murd fNoie 4) 
Bonds ana otitr* long irim debt 
instruments iNoiy 51 
Proposed dividend 
TOTAL LIABILITIES 
SHAREHOLDERS' EQUITY 
Share caonji (Note 61 

Statutory irwrvr (including shirr Qipmium 

KD55 725.000 1981 XD35 100 0001 
(Note 61 

Voluntary reserve (Noir bi 
Unappropriated prplils 
■Toial shaienoldeis ebtniy 

TOTAL LIABILITIES AND SHARE- 
HOLDERS’ EQUITY 

Letters at credit, acceptances and 
guaiaruee* on behalf ol custom*,* 
TOTAL BALANCE SHEET 


Husain Makki Al Juma 
Managing Director 

FIVE YEAR RECORD — FINANCIAL RATIOS 


t .305 129 4BI 
25 878 500 

7.217 500 
2 871 000 
t 341 096 481 


59 575 413 
12 788 750 
542 9B9 
96 832 152 

1 437 928 633 


413 031 842 
KD 1 850 960 475 


Abdul Kader Al Saesi 
General Manager 


STATEMENT OF NET PROFIT AND APPROPRIATIONS KD 

Nm profit (or ihe year after charging expenses. 

writing .down assets, providing for conunggn. 

d*t and for contribution to Kuwait Foundation 

for Scientific Advancement. 10,566.536 

Unappropriated profits brought forward 286.857 

Total profit available for appropriation 10.853.393 

Proposed appropriations of profit 

Statutory reserve 1.056.654 

Voluntary reserve 6.288.750 

Proposed dividend 12% (1981 10%) 2.871.000 

Remuneration of Board of Directors 94,000 

T0.31 0.404 

Unappropriated profits carried forward KD 542,989 


The Shareholder's General Assembly held on Jan. 25, 1983 approved to increase the Bank's capital 
to 30jmillion Kuwaiti Dinara through a bonus distribution of 6.075,000 shares to be provided 
through a transfer of KD 3,588.000 from the votunfary reserves and KD 2,486,000 from the internal reserves. 


Shareholders’ equity/assets 


Net return on average share 


holders’ equity 


1976 

1979 

1980 

1981 

1982 

1%) 

(%} 

<%) 

(%) 

(%l 

38.8 

46.1 

41.6 

41.9 

49.9 

5.0 

5.6 

5 £ 

5.1 

6.7 

5.4 

62 

6.3 

5.5 

7.4 

10.0 

9.3 

7.7 

11.0 

13.1 

0^4 

0.49 

0.44 

0.60 

0.78 




ALAHLI BANK OF KUWAIT K.S.C. 

HEAD OFFICE: Tel: 411100 20 Lines, P.O. Box: 1387 Set* KUWAIT 
Telex: General 22087, 23256, 22174, Securities 44431, 44434, Forex: 44428, 44429^4430,44432. 
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This advertisement is issued in compliance with the regulations of the Council of The Slock 
Exchange m London. It does not constitute an invitation to the public to subscribe for or purchase 
any shares. 


SCI/TECH S.A. 


{Incorporated with limited liability as a soctetti anonyms 
in the Grand Duchy of Luxembourg/ 


Share Capital 


Authorised 

$100,000,000 


in Shares of $2 each 


Issued and 
fully paid 

as at 1st April, 1983 
$66,665,642 


Application has been made to the Council of The Stock Exchange in London for 
the admission of the whole of the share capital of SCt/TECH SA to the Official List as 
and when issued. 


Particulars relating to SCI/TECH S .A. are available in the statistical service of Extel 
Statistical Services Limited and may be obtained during normal business hours on any 
. weekday (Saturdays and public holidays excepted) up to and including lOth April, 1983 
from: 


Lombard Odier In terna tional 
Portfolio Msnaoomom Limited. 
1 Lauranoa Pountney Hill, 
London EC4R OBO. 


Nomura I nte r na tional Limited, 
3 Grscechurch Street, 

London EC3V 0AEL 


Marin Lynch 
International & Co- 
cto Man« Lynch 


Limited, 


London EC2A 1. 


31st March, 1983 


and from the Broker* to the Introduction 
Cazanove & Co.. 

12 Tokenhouaa Yard. 

London EG2R 7AN. 


UK NEWS. 


Banks accused 
of greed in debt 
rescheduling 


BY OUR ECONOMICS CORRESPONDENT 


BANKS ARE strongly criticised by 
an all-party committee of MPs in 
a. report out yesterday for the 
“greedy" practice of demanding 
more lucrative terms when resched- 
uling the debts of Third World coun- 
tries. The Treasury and. Civil Ser- 
vice Committee says in a report on 
the international Nan Icing crisis 
that present rescheduling exercises 
are at present being accompanied 
by heavy increases in fees and 
terms, thus enabling banks to treat 
rescheduling as a profitable activi- 
ty- 

The committee says: “This seems 
to us a highly dubious practice.” It 
says banks ought to assume that 
they might not recover the full 
amount of their loans. This should 
make them increase provisions for 
bad debts and, therefore, show low- 
er rather than higher profits. The 
report points out also that countries 
facing rescheduling are' under du- 
ress and have little alternative but 
to agree to the demands of credi- 
tors. 

Lord Richardson, Governor of the 
Bank of England, told the commit- 
tee that the Labour Party’s policy of 
engineering a substantial deprecia- 
tum of steriing to promote recovery 


was inflati onary and unworkable. 

He had been asked by Mr Austin 
Mitchell, a Labour MP, whether the 
benefits expected from the recent 
depredation of sterling might not 
have been secured by a deliberate 
act of the authorities rather than by 
market forces. 

Lord Richardson replied that a 
deliberate policy of lowering the ex- 
change rate by. for example, a big 
cut in interest rates would have 
sent out the wrong signals to the 
markets and raised inflationary ex- 
pectations. 

Mr Mitchell's policies would lead 
to a resurgence of inflation and con- 
ditions which would ultimately 
abort the dm of reducing unem- 
ployment - "then we would be set 
back on the bad old track." 

Mr Mitchell then asked him why 
it was thought a relaxed fiscal and 
monetary stance could lead to a re- 
covery of output in the US. but not 
in the UK 

Lord Richardson said although 
there was evidence of a US. eco- 
nomic revival, “the main anxiety 
and question in the US. about the 
durability of recovery rests on the 
lax fiscal position of the authori- 
ties." 


BANK OF ENGLAND QUARTERLY REVIEW 


Caution on money aims 


BY MAX WILKINSON, ECONOMICS CORttESPONWSff . 


THE BANK of England is decidedly 
cautionary in its latest Quarterly 
Bulletin about the Government's 
monetary targets for the coming fi- 
nancial year. 

It emphasises uncertainties in a 
year which it believes will experi- 
ence a modest recovery of the real 
'economy. It says this recovery, 
aided by a revived world economy - 
and particularly a US. revival - will 
probably increase industrial bor- 
rowing and help to keep bonk lend- 
ing high. 

The Bank says the high lending 
level in 196243 has put pressure on 
the monetary restraint policy, and 
the money. supply grew within the 
target range partly because public 
borrowing was £2bn below its origi- 
nal ESVrbn target 

In its general assessment the 
Bank says: “Nevertheless, com- 
bined with the prospect of inflation 
being contained at something dose 
to its present rate, the present (eco- 
nomic) background, despite the 
many uncertainties, should on bal- 
ance be helpful for the operation of 
monetary policy. 

"The new target range of 7 to 11 
per cent (annual growth of the mon- 
ey supply) should continue to help 
moderate the growth of domestic 
costs, white leaving room to accom- 
modate the likely upturn in the 
economy." 

The Bank, .however, also lists the 


uncertainties facing the Govern- 
ment. 

Tlje economy is not a system 
whose future behaviour can easily 
be predicted,” it says tn an appar- 
ently implied warning that the Gov- 
ernment should be prepared to In- 
terpret its Medium Term Financial 
Strategy with considerable flexibili- 
ty in the coming year. • 

It warns that, although the infla- 
tion rate has been reduced unexpec- 
tedly fast in the past -12 months, 
this was “to some extent due to 
world events more favourabte, frozn 
this viewpoint, than can be sus- 
tained." 

It indicates some uncertain- 
ties about recent demand and out- 
put As consumer demand rose con- 
siderably faster than either output 
or imports in late 1983, sates were 
partly achieved by a nmnmgdown 
of stocks. • 

This implies that if stock reduc- 
tions slow down or end this year, 
some of last year's unexpectedly 
buoyant consumer demand would 
be transmitted into the current 
year's output • 

At the same time, the Bank crh 
serves that last year’s 8 to 12 per- 
cent target range for monetary 
growth was looser than the target 
earlier envisaged. This loosening in 
March 1682 was made “in view of 
the apparent change In the relation 
between monetary growth and 
nominal income." 


- Thn Bank ide&tKfa fiWM* Which 
could put next yeart twgrt ftr 
money supply growth underpres- 
sure: ; 

• Anytendes^fcmiotUfoatoito- 
celerete more than Pretoria* • 

• Any industrial revival atarfngan 
increased demand for to«t finance; 

• Any further contiuuatkn of the 
-structural shift in the retetferefaip 
. between the demand for nttttfl? and 

total national income. Attvene of 
previous shifts would make the tar- 
gtte seem k»e«r than intended? 

• Any tendency forpQhtic borrow- 

ing to be higher rather thin Mott 
iis target next year. . 

The Bank says: "In ittftspreting 
devetepmente, account needs to &e 
taken of various changes in; the 
economy which have -affected 
monetary behavior, and vt rotate- 
taxy factors which have affected the 
course of the. economy * linerafr 
tio&s which have recent^ been es- 
pecially important 

"Careful review it mttdid at the 
present juncture, since develop- 
ments base at several pwita been 
unexpected, and the behaviour of 
the economy thus difficult to litter, 
prtt 

Consumer demand has been un» 
expectedly strong; the decline ol im- 
ports In the second half of lastyear 
fa few of strong ddmastfcdmaiid- 
Snd modest gitwrih of rartput - was 
also unexpected. 1 * 


With us 


Port Harcourt 


isa6hrhop 


not a 12hr slog 


Flying Nigeria Airways can make all the 
difference. For the simple reason that we fly non- 
stop direct to Port Harcourt. 

Our competitors only take you part of 
the way You then have to change planes for the 
onward leg. You have to change airlines too. 

So you can waste hours waiting for a con- 
necting flight 

It may even cost you an overnight stop. 
So if youd rather hop than slog, fly with us. 


Rolls-Royce turns in 
net loss of 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


CONTINUED depression in world 
airliner sates, which has caused a 
sharp fall in demand for big aero- 
engines, was chiefly responsible for 
a net lass of Cl 34m by Roito-Royce, 
the state-owned aeroengine manu- 
facturer, in 1982. 

In the previous year, the compa- 
ny had a net loss of C3m. . 

The company's operating profit 
was £87m, against C126tt. in the 
previous year. But after net provi- 
sions for research and development 
of £131m, and interest of £47tn. the 
pre-tax toss amounted to Efllta, 
against a profit before tax of G8m 
in 1981. Turnover was '£L4fibn 
against £L44ba. 

Lortf McFhd%ean, who hands eve r 
as chairman -ef- the company to Sir 
‘William' Duncan, from tomorrow, - 
said the base cause, ci .toe tosses, 
test year was the continued sub- 
stantial fall in available work, parti- 
cularly on “large fan.” jet engines, 
for dvil airliners. 

White the longer-established en- 
gines, such as the Spey jet, Dart 
turbo-prop, toe Viper and Adour 
jets "remain substantial and profi- 
table businesses," as did the Pega- 
sus and RB-198 military jet engines. 
“Rolls-Royce was geared up to pro- 
duce, in the early 1980s, mare than 
300 large fan engines of the R&-2U 
type each year," Lord McFadze&n 
said. 

"Estimates have been progres- 
sive ! y revised downwards and toe 
latest forecast is that less than, a 
quarter of this figure will be pro- 
duced in 1983. "The lack of damapd 
for toe large civil engines, a lower 
than expected requirement for 
spares, reducing inventories and 
shorter manufacturing lead times, 
produced a sharp reduction in 
work-load in 1982," he added. 

"There was a consequent fall in 
employment, a significant cut in or- 
ders on suppliers, and the need for 


an additional provision (£ efim 
against tovCBtories fo teteewtotf it* 
mal ; 

“When demand picks tip, a sub- 
dmt&i part tote <mm rnmto- 
xy could be recovered but it was 
deemed prudent to Tnafe the in- 
-creased urovteioiL ; 

Lard McFadzean etnffixtteaae^ 

be farther redilcing^^twr force 
in tiss current year by about 6,000. 
The labour force was Cut by 5^9 in 
lft2,a&d by anotoerWHXMn 1982, a 
deefine of S3 per cent over toe two 
years to 45,000. - 

- 70 meet tlftf cost of redundancies, 
foe company is aDocaia^SSSm, net 

. counts: •_ ■ j J .: 5-_ , . / : T . 

. Ion! McPadzean said that des- 
pite the- difficulties, '.the company 
kept within its Cash Rnilts agreed 
with the Government Apart from 
funds available to industry in gen- 
eral ter aerospace companies in par- 
ticular (for example, launch aid for 
new projects) the company estimat- 
ed that it would not require further 
financial assistance from toe Gov- 
ernment . 


. Lord McFadzean held out little 
hope of any early improvement in 
- the current world dvil aviation situ- 
ation. “With few orders being 
placed for new dvil equipment and 
with surplus aircraft overhanging 
the market, the short-term outlook 
for the aerospace industry contin- 
ues to be bleak." hesakL 


Tor the next one or two years, 
the civil aerospace industry is likely 
to continue to pass through a turbu- 
lent period 

. “Until the finances of toe world's 
airlines show a more positive trend, 
orders for new equipment are likely 
to be pushed as for into the future 
as possible.*. . . 


Court order on 
Laker restored 
pending appeal 


By Raymond Hughes, 

Law Courts Correspondent 


the 


AIRWAYS 



The best connections in 
West Africa. 


CALL YOUR TRWEL AGENT OR NIGERIA Al&WAYS. 
12 CONDUIT STREET, LONDON WL TEL: 01-629 3717. 


A TEMPORARY order 
liquidator of Laker Airways 
any further steps against British 
Airways and British Caledonian in 
his Slbn anti-trust action in the US, 
was restored by the Master of the 
Bolls, Sir John Donaldson, yester- 
day. 


The order had been discharged 
by Mr Justice Parker in toe Cam- 
mercial Court on Tuesday. 


Sir John Mill his itm-jginn to res- 
tore the order was only a. holding 
operation until a full appeal court 
could hear the UK airlines* appeal 
against Mr Justice Parker’s ruling. 
That appeal win not come on before 
the next -law term, - which starts on 
April 12. 

.. Sir John said that if Laker took 
further steps in the UJS. actum in 
the meantime they might lead to 
US. court orders being made, 
which could increase the difficulties 
that had arisen through the courts 
of both countries being concerned 
with the Laker litigation.. 


He said there had been an “un- 
derstandable misunderstanding" on 
the part of Judge Green, who is 
dealing with the Laker cas e in the 
US-, and who has recently been 
critical of the English court 


He appeared to have thought that 
the court had dealt with the merits 
of tiie Laker dispute, or with the 
question of which was the appropri- 
ate jurisdiction. That was not the 
case. 


Ship prices 
will rise, says 
Harland chief 


By Aten Watson, Deftest Corre- 
spondent 

JAPANESE and Korean shipyards 
could, attempt to Increase prices 
significantly during toe next 12 


about teases, Mr John .Parker, 
riiHirman and chief : executive of 

Belfast shipbuilders rtariaad and 

Woffi, said yesterday. 

Businessmen in shipping report- 
ed that management: in toe Far 
East said prices now bong quoted 
covered only material costs and t®* 
tween 45 per cent and 50 per cent of 
wage costs, said Mr Parker. 


Nat. SemictMNtactor ; , 
and IBM in Scotland 


A REPORT on Scottish job teens 
<m page 9 of yesterday’s Financial 
Times erroneously stated that re- 
dundancies were expected at IBM 
and National Semiconductor facto- 
ries. - 


f Trust us 
f to find your 
' Sfexand 
Telephone staff, 


TWE THREE 
TCES AGENCY 
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The Annual General Meeting of Barclays Bank PLC will be 
heldinLondon on April 21th l98$.The following are extracts from 
tbeAddress to the Stockholders by the Chairman, Timothy Be van, for 
theyearl982. J 

There has been an unusual amount of comment about the 
results of almost all banks in 1982, with prophets of doom abound- 
ing, but! am glad to report to stockholders that the results of your 
Bank - one of the largest international banking groups in the 
wodd - were respectable - a pre-tax profit of £495 million against 
£567 million for 1981. 

Bad debt provisions 

The results, of course are fundamentally affected by provisions 
for bad debts, which provisions are a charge against profits, and a 
word or two on this subject would not be out of pkce.Reflecting the 
strains of the world recession many commentators have analysed in 
great detail whether or not they are adequate, but this concentration 
on the total amount of a b anks provisions misses,! think, the point 
that bad debt provisions are not an end in themselves: they merely 
represent the allocation of part of the resources of a bankln fact, the 
totality of capital and reserves is available to meet any liability of 
whatever kind. Secondly international comparisons are misleading: 
in the UK - rightly in my view- there are no hidden transfers to 
undisclosed reserves, nor; as regards specific provisions, is any form 
of averaging adopted. This is not the case generally throughout 
the world. 

In yckirBank theDirectors decide in the circumstances of each 
castf what provisions are necessary to meet expected bad debts. We 
use our own judgement and do not merely followguidelines handed 
down to us by the authorities. Whilst Central Banks everywhere 
shoukltake an interest in the level and method ofprovisions made by 
commercial banks; we must in the-end reach our own conclusions as 
’to howtoruri.our businesspnidently 

Currently with the world in recession it is inevitable that bad 
debts increase as some commercial customers, both at home and 
abroad, fail to survive the recessionary storm, although it is possible 
that at last this storm shows some signs of abating. 

On the international front different factors have been at work. 
The world was harshly faced with difficult problems by the sharp oil 
price rises in 1974 and 1979-These led to huge sums accruing to the 
OPEC countries, while many oil-importing countries correspond- 
ingly experienced large balance of payments deficits. When many of 
them were in need of development capital the international banking 
system recycled surplus funds to those countries and for this it 
received the plaudits of official institutionsJVt the time the extent of 
the difficulties caused by the subsequent fall in oil and other com- 
modity prices was not generally foreseea With hindsight perhaps 
the international banking industry should have left more of the 
burden to institutions such as the International Monetary Fund, 
the Bank for IntemationalSetttements and Central Banks.But it did 
not seem that these bodies were ready to accept much of the toad: 
it is only recently that these institutions have recognised their 
responsibilities. 

What is certain is that if the OPEC surplus had not been 
recycled throughone channel or another; the world’s economic 
difficulties would have been greater stilL 

We have also played our part in the financial packages put 
together, principally under the aegis of the International Monetary 
Rind, in order to smooth the return to equilibrium of various 
countries, principally in Latin America and Eastern Europe. The 
rescheduling of some countries’ debts -which has a parallel in the 
rolling over of company debt — is now held by some to be unwise; 
but we shouklrememberthatcountrydebt rescheduling is nota new 

phenomenon. Between 1956 and September 1982 no less than 80 
reschedulings were accomplished without much comment and 
without any significant loss of interest 

It is- tmethat tins is not the only consideration, for as with 
commercial custotiadt^rescheduling will lock upiiinds which might 
have been put to better use elsewhere, but the collapse of important 
borrowing countries would be in no-one’s interest For example, 
around 2096 of thegoods exported by the industrial wodd are sold to 
non-oil developing countries and British exports and contracts to 
these countries represent 18% of our export eamings.lt is also worth 
recollecting that had not financial aid been given to the devastated 
countries of Europe after the last wai; not obvious good risks then, 
the present recession might seem more akin to a boom. 

Asit is;yourRankhas not been over-extended byintemational 
lending. Our total Group cross-border exposure excluding the 
OECD countries (the principal industrialised countries in the West) 
which present few problems, represents under 10% of our total 


in more 


Group assets and, again excepting the OECD countries, in xjo one 
country have we an exposure of more than about 1% of our total 
assetsdn the case of Comecon countries our total exposure is below 
that figure: that forft>land,for example, represents less than 0-1% of 
our balance sheet I believe, therefore, that our risks - and there is a 
risk in almost every banking operation - are well spread. 

United Kingdom 

In the UK the company insolvency rate has been double that 
in the previous recession of 1975. Nevertheless we have been doing 
our best to help our customers and the communities in which we 
operate to survive today’s difficult times. We are continuing to direct 
our lending where it can be put to best use, but in particular towards 
those businesses which we believe can survive the recession with our 
support, and help to refashion the economic and industrial structure 
of the nation. On occasion this takes us into deeper involvement 
than at one time we would have thought wise, and of course, we 
cannot always be right in our judgement of who will survive, but we 
benefit greatly not only from the professional skills of our managers 
and sfcaflj but also from their deep knowledge of their customers and 
the environment in which they operate. 

In addition to this normal banking assistance to industry we 
have gone out of our way to save jobs and to create them.ln essence 
we recognise that a bank is in die tong run only as healthy as its 
customers; if the community is sick, we will not prosper either 

It is not only finance which we have made available, though 
much money has been put into small business development,techno- 
logical research, and community projects. We have seconded some 
four dozen staff, set up training programmes, and in the last year 
given advice - free of charge - to over 2,000 companies to improve 
their financial and planning systems. 


continued support for difficult cases, it is inevitable that there is a 
potential cost involved, not only in the conventional commercial 
sense, but also in the posable lock up of funds that may be needed 
instead by the growth points of the economy On public as well as 
commercial grounds, therefore, there must be a limit to such assist- 
ance; and we welcome the signs that companies are turning back to 
the newissue market in order to strengthen their balance sheets, just 
as we ourselves have done with our two loan stock issues in 1982. 

In the UK a major innovation last year was our return to 
Saturday morning opening in over 400 branches in order to give our 
customers the kind of service they meritThis exercise, carried out by 
Bank staff on a voluntary basis, has been a success and has resulted in 
a useful gain of accounts. 

A reason for this move is our desire to attract more deposits 
fiomBuOdingSodety customers -we had been successful in doing as 
much mortgage business as we wanted, but attracting these deposits 
was proving more difficult; and a competitor of both of us is the 
Government in the form of National Savings. Incidentally the 
deposit base of your Bank at heme is changing - in 1970 just over half 
of our depositswere on noninterest bearing cheque accounts -these 
are now down to about a quarter 

The result is that we now have to charge more for our money 
transmission business -or in plain terms runningan account -as we 
do not have the benefit of the free balances we formerly heldThree 
thousand banking offices in the UK are not cheap to run,despite the 
benefits of massive automation and computerisation. 

International 

Internationally 1982 was for us primarily ayear of consolidation, 
although we have opened offices in two new countries - Colombia 
and Gabon. It should be remembered when considering our inter- 
national operations that the great majority of our overseas business 
involves the taking in of deposits and lending them out within the 
same country We also finance a large volume of international trade - 
particularly through export credits and project finance - as well as 
providing short-term credits and foreign exchange facilities. 

The wodd recession that has followed the jump in oil prices of 
1979 has been deeper and much more protracted and has led to 
greater pessimism than that which followed the oil crisis of 1974.The 
recession has been drawn out partly because the worlds experience 
of severe inflation caused inflationary exp ectations to become deeply 
engrained, so that anti-inflation policies have had to work harderThe 
widespread increase in unemployment, from a level that was already 
high, is tragic, but governments would be wrong to give up the 
struggle against inflation. As Keynes once said “Lenin was certainly 
rightThere is no subtler; no surer means of overturning the existing 
basis of society than to debauch the currency.” 

The campaign against inflation has at lak gone well The battle 


1982 



countries. 


against unemployment will be harder; for it cannot be won by any 
angle policy least of all by any country acting in isolation and cer- 
tainly not by Britain alone, with nearly one- third of our production 
dependent on world markets. 

International co-operation is needed to recreate u sense of 
world financial stability and in particular to produce a further fall in 
interest rates in real termsAt home thereis no substitute for business 
enterprise and restraint in wage awards if Britain is to be restored to 
the frcmt rank of industrial achievement and in particular if industrial 
profitability is to be raised above its tow level of recent years. 
Productivity must continue to improve. 

Fortunately there are now some signs of an economic upturn, 
but we all have to contribute if sustained progress is to be made. 
Banks must raise their own profitability to strengthen their capital 
ratios and so put themselves in a more comfortable position to 
absorb further risks in an uncertain world. 

Lending margins in some classes of business will have to be 
widened, but I hope by means that will not affect unduly oursmaller 
industrial customers, and, as industry has done, we have to reduce 
costs, ^bu will see a modest step in this direction in this Report and 
Accounts, which have been more economically produced. Banks 
must also be receptive to the probably unfamiliar needs of new 
industries. For one thing is dear; a return to prosperity and high 
employment cannot be achieved merely by retracing old industrial 
tracks. The world of banking will be no exception to this. 

Group Structure 

During the year we have also held our first Board Meeting 
abroad - we visited Brussels - not only the capital of Belgium, but 
also the centre of the EEGOn a more domestic plane theUK Board 
met in Birmingham. 

^ou will have seen that we have made a preliminary announce- 
ment about modernising the structure of yourGroup. 

The Group operates principally through two companies - 
Barclays Bank in this country and Barclays Bank International 
abroad, though there are of course many other important parts of 
the Gfoup.The legal division between ffietwomaincompaniesdoes 
not make it easy to satisfy the demands of multinational customers 
and also creates expensive capital problems. therefore propose 
to merge the twocompanies,and itislikdy thatwe shallagain require 
an Act of Parliament, as we did for the merger with Martins Bank 
For this reason it is unlikely that the process will be completed for 
about eighteenmonthsln the end we hope that theresultofcreating 
a unified bank will be better service to our customers and better 
career opportunities for the staff of die Group. 

Inevitably any organisation is only as good as the people in it; 
and,once again,I would like to assure stockholders that they are very 
well served by their staff. I recently received a letter from a customer 
complimenting two branches of the Group on a transaction which 
he detailed, and finishing with the words: T thought I would share 
with you a bright; efficient, speedy and thoroughly pleasant com- 
mercial yet personal experience.” This seems to say it all 


Timothy Bevan, Chairman of Barclays Bank PLC 

! The Barclays Bank Report and Accounts gives a comprehensive I 
review of tile Groups activities in the UK and around the wodd. 
lo obtain a copy just send this coupon to the address below 
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Ybung Foreign 
Exchange Dealers 


The Hongkong and Shanghai Banking Corporation and Marine 
Midland Bank have formed a joint venture to oner a wide range of treasury 
management services to corporations, financial institutions and 
government agencies around the world. The new company. International 
Treasury Management, Ltd. (TTM). has offices in London, New York, 


1 reasury Management, Ltd. (.1 1 M). has ollices in London, New lorK, 
Singapore, and Hong Kong and arranges currency and interest rate swaps 
ancflong-lerm placements, provides financial futures advisory services ant 
is a market leader in foreign exchange options. 


We are looking for young Foreign Exchange Dealers for our London 
Office who must nave at least 1 years interbank dealing experience, to liak 
with corporate clients and to transact on their behalf. 


As w-e need Dealers who will be conducting client visits within 
18 months, we are looking for potential high flyers, with strong 
communication skills, and are therefore prepared to negotiate a 
remuneration package which will attract the best talent available 


Please applv in confidence to: Teresa Andrews, Personnel Officer, 
' MARINE MIDLAND BANK, na. 

34Moorgate, London EC2R 6JR. Telephone: 01-638 1788 


International 

Treasury Management, Ltd. 


A partnership between 


The Hongkong and Shanghai Banking Corporation 
and Mamie Midland Bank 


Performance Letters 
of Credit; 


Bonds and Guarantees 


The Chase Manhattan Bank, N A is one of the world’s leading Inter- 
national Banks with a worldwide network of Branches. 


Due to an increased emphasis on our Trade Banking Business, we 
are seeking an individual with the skills and experience necessary to 
manage our Performance Letter of Credit, Bonding and Guarantee Unit. 

It is essential that applicants (male or female) possess a 
comprehensive knowledge of the classical guarantee instruments used 
in International Trade, and an appreciation of the related legal aspects. 
The successful applicant will possess management skills and the ability 
to work under pressure. 


A salary commensurate with the importance of this position is 
offered, together with the benefits associated with a» 
major Bank. 


Please write with a comprehensive C.V.to 
Mark Winkle, Personnel Officer, Chase Manhattan Bank 
N A, Woolgale House, Coleman Street. London EC2P 2HD. 



Fidelity Internationa] Management Ltd., tbe rapidly expanding' ILK. unit trust and 
investment management company in the £10,000 million Fidelity International invest- 
ment group, has two vacancies for Marketing Managers. 


PRIVATE CLIENTS 

The successful candidate will be expected to develop and expand Fidelity’s Investment 
Advisory Service for private clients. This involves explaining Fidelity's investment 
thinking and strategy, both on the telephone and by letter, to existing and potential 
cifents, advising on suitable unit trust investments to meet their requirements and helping 
to plan and organise investment seminars. 

Applicants in the age range 25-45 should be highly articulate, concise and have a 
flair for communication, particularly on the telephone. Knowledge of investments is also 
required and some experience in banking or private client portfolio management would 
be an added advantage. 


DIRECT MARKETING 

The successful candidate will be expected to assess, co-ordinate and expand Fidelity’s 
current direct marketing activities to existing clients, help set up a new computerised 
direct mail system and assist with research, planning and coordinating direct marketing 
campaigns in new areas. 

A number of years' experience in direct marketing is essential, preferably in the 
financial area. Applicants, in the age range 25-40, should be innovative and enthusiastic 
and be able to demonstrate success in the implementation of direct mail campaigns. 


Public marketing is a successful and expanding part of Fidelity’s overall marketing activities 
and applicants should have the creative ability, motivation and management skills to 
develop these areas further. Total remuneration for both positions including bonus, 
non-contributory pension scheme and private health insurance will be in the range 
£14,000 - £17,000. Career prospects are excellent. 


Please send a full C.V. to:- 
Barry Bateman, Director, 

Fidelity International Management Limited, 
20 Abchurch Lane, London EC4N 7AL 


Fidelity 

INTERNATIONAL^ 


Merchant Banking 


liSlffiYiS 


A O 
d U m . U Iv. 


Samuel Montagu & Co. Limited is seeking an 
experienced credit analyst to be responsible lor the 
preparation and credit appraisal of financial accounts of 
bankS'Tmancial institutions and corporate entities. The 
work will also involve the preparation, evaluation and 
presentation of submissions to the Credit Committee. 

The successful app'icam probably in the age range 
24-30. will have had at 'east 3 years' analytical and 
business experience preferao'y gained with a North 
American bank. Languages and previous overseas 
experience would be an advantage. This is a progressive 
positron with the possibility of an overseas posting at a 
later date. 

A competitive salary will be offered together with the usual 
substantial staff benefits associated with a major merchant 
bank. 



Please apply in confidence with all relevant details to 
T.J. B. Locker - 


Samuel Montagu & Co Limited, 

114 Old Broad Street, London EC2P 2HY 


BBL 


Banque Bruxelles Lambert S.A. 

Bank Brussel Lambert N.V. 

London Branch 

The London Branch of this major Belgian Bank is seeking to fill the follow- 


ing two appointments: 


HEAD OF FOREIGN DOCUMENTARY CREDITS, BILLS 


DEPARTMENT AND CUSTOMER SERVICE 


The successful applicant for this specialist position should be a mature 
person 35 upwards with full technical competence in all aspects of Docu- 
mentary Credits, Collections, Commercial Bills and payments. Familiarity 
with E.C.G.D. procedures is desired. A minimum of 10 years’ experience in 
the field and several years’ experience organising, supervising and motivat- 
ing staff in these areas, while able to communicate at all levels, reflecting a 
good professional image and sound judgement 

An A.I.B. and knowledge of the French and/or Dutch language are con- 
sidered assets. 


The function will also involve development of business activity in conjunc- 
tion with the Marketing Department of the Branch 3nd therefore we feel 
that tb* position holds a genuine challenge with good career prospects for 
the right person. 

Only 1st class candidates need to apply. 


BANK ACCOUNTANT 

This appointment requires a dynamic individual aged 30 upwards with a 
minimum of five years’ experience in the Accounting Section of an overseas 
bank in London covering all aspects of day-to-day accounting, internal, ex- 
ternal and Bank of England reporting. . . . 

Fully experienced in multi-currency computerised accounting, F.X. account- 
ing and revaluation procedures. 


Proven in-dej>th knowledge of Bank Accounting practices and the ability to 
organise, motivate and control staff are essential. 


organise, motivate and control staff are essential. 

Accounting qualifications, ALB. and some proficiency in the French and/or 
Dutch language are assets. 

An attractive salary plus fringe benefits package is available for the right 
candidates. 


Please write in confidence with concise career and personal details to: 

Mrs M. Whattler, 

BANQUE BRUXELLES LAMBERT S.A, 

BANK BRUSSEL LAMBERT N.V., 

London Branch, SL Helen’s, 1 Undershaft, London EC3P 3EY. 


OFFICE MANAGER 
CHIEF ACCOUNTANT 


about £ 15.000 negotiable 

Rapidly «*pandlng City firm ol 
Li can sed Dealer* In Securitiet offarm 
attractive prospects to person with 
thorough Sxpanonca of S rockbroking 
procedures and Computerised 
Accounts. 

Apply m confidence to* 

Mr O. Raisoy 

6 Ludgata Sonars, London. EU 


Institutional Sales — 
Futures Executive 


FOREIGN EXCHANGE 

BROKER 


Age 21 25 with "A" levels 
for dealing position in 
small London bank 

TERENCE STEPHENSON 
Forex Appointments Ltd 

01-606 6834 


FOREIGN EXCHANGE ADVISOR 

c £25,000 


CHIEF DEALER 


One of the largest chains of retail stores are seeking 
to recruit a currency specialist to advise their 
treasury area on foreign exchange transactions. 
Candidates must possess a wide overall knowledge of 
world financial markets and ability to organise a 
foreign exchange team. 


Please ring CHRIS WENBORN, 
ZARAK HAY ASSOCIATES 
638 9205/628 0494 


Applications are invited for the position of Chief Dealer in the 
London office of a well established and rapidly growing Asian 
bank. 

Applicants will have had at least six years’ experience in foreign 
exchange and money markets including arbitrage and . C.D. 
trading. A good knowledge of general banking. Far Eastern 
and Asian markets, and financial futures would be an added 
advantage. .The ability to motivate staff, and to maintain close 
relationships with the banking community 'and corporate 
customers is essential. 

Salary will be commensurate with experience and ability. 

Please Send full career details to: 

Box A6158, Financial Times 
10 Cannon Street?. London E C4P 4BY 


A vacancy exists in our newly formed 
Financial Futures Dealing Operation for an 
Institutional Sales Executive. 

Candidates should ideally be in their 
mid-20’s, preferably graduates, with 
experience of dealing with institutions in a 
broking and analytical capacity. Knowledge of 
VS Money Markets and technical analysis 
would be a definite advantage. 

Salary will be commensurate with 
experience and ability. 

Please contact: 

Robert Edwards, 

R P Martin Futures Limned, 

4 Deans Court, London EC 4 V 5 AA 
Telephone; 01-600 8691 






ASSISTANT MANAGER 

Member firm of London Stock Exchange 
require a person with thorough wdrking know- 
ledge of gilt office procedures within a com- 
puterised environment. Salary and pension 
negotiable. 

Please reply Box A8178, Financial Times, 

10 Cannon Street, London SC4P 4BY. 


STOCKBROKING 


Experienced personal assistant required for the 
Senior Partner of a leading ’London firm. Must 
be fully competent to handle computerised client 
portfolios and talk to and deal for private and 
institutional clients. Two or three . years' stock- 
broking experience are essential 

Candidates will -probably be aged 25-30, male * or female. 
Write giving details of experience ant t salary, expected to 
Box A.S172, Financial Times. 10 Cannon Street, London 
EC4P 4BY. 


K you are an able, experienced executive or professional 
person, yet somehow are not making the most of your 
potential, perhaps you need a new approach to your career. 
To learn how ‘slightly used’ executives have profitably 
renewed their careers, telephone for a free, confidential 
appointment with a consultant, or send us your c.v. 


0CHUSID 


The Professionals In Career Counselling 

London: 01-580 6771 

35-37 fiuroy St. W.l. 


Birmingham: 021-643 4830 

Ine Rotunda, New Street * 

Manchester: 061-228 0089, Sun ley Building, Piccadilly Plaza. 
Glasgow: 041-204 0942,11 Bochwefl Street 


We are also specialists In 
'Outplacement' for 
organisations, through our 
affiliated company Lander 
Corporate Services 
Limited. ■ 
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Multinational 


COMMERCIAL MANAGER 

Electronic InformationServices 


Brussels 


substantial aUowaiic** 


management of major growth areas with 
loader in comrmmtcatirins.wvicos. 


Our Cfimc Wortd-wkle group esi^JlishedlOywro • **"**9£- 
approaching $400 million.* providing essential buafrmO flho 
public information services • sub$»ntW dtto base# 
associated resources. 


Your Role: Conduct extensive and cfctaBed co»wnarc«d 
evaluation of potential new bustriisa anaa » epprafert joint 
venture partners and supplier* ^ Quantify mericet potential * 
Co- ordinate and present comprehensive business pi*n*tar ; 
market entry - play key rote m dovetopment end gtenerth of 
major new corporate entity-.-. ... ... 

Ideal Candidate: Graduate agw*2S-40 ■ accompftah adoo m- 
merciai manager with experie nce of electronic information 
services* numerate en tropreneur. experienced in apprefeatof 
new product opportunities and markets • accustomed to 
operating at highest level * personal qualities and interact to 
command respect of high caSbra tarn. , 

Rewards: High base salary + exception^ benefits V Ibeet 
allowances. .'?•••• 


ACT NOW! Telephone or write in the strictest con- 
fidence to the Company's «dvis«r fain HomSton, 
BSc(Eng). MBA, on OT-388 2051 or 07-388 2056 
(Night Service). * ftefoonce: 645 






Assistant 

Investment Manager 
Pension Fund 


Basildon, Essex 


c. £11,000 


The Currents Pension Fund, with current assets of approximately 
£100 million, requires an assistant for the. Investment Manatee . 
He/she will understudy all aspects oTFimd management and con-, 
tribute significantly towards die day-to-day. running oT ilie . 
portfolio. 

Applications are invited from persons with a basic training insecur- 
ity analysis and some experience of the, practical [ problems of 
investment • - ~ ■- •"•••"■' 


T)te Company offers a generous holiday attawanee. exceltett pen-/ 
sion scheme, subsidised catering facilities, life insurance and 
medical cover. 

P lease write for an application form to: BarrrUdberts, Itowd 
Officer, Carreras Rothmans United, Ch rist op he r Martin Road, 
Basddon. Essex.- 


Previous applicants need not rv-appfy:-- • 


Investment Analysts 


LONDON 


up to £13,783 


The Pension Fw?ds liwesfmonfDepaftmentof the British Gas 
Corporalion h«K a vacancy for fwo Imreshnenf Aholysls to 
work with a smofl team based aHTigh Hblbom. The funds . 
under management are valued at £l500m3lion with a ref 
cash flaw in excess of £200 million. 


The Analysts will be expected to meet and develop good 


rekjfk>ns%«WTfhbofhstodcbro!cerscinds«Tk>rcon»any - 
manogementand assistin the day ta day running or the fund. 


manageiTientcindassistinthedaytadayrunningofthefuncL - - 
Progression to fund management within a reasonable period 
will be adively. encouraged. . 

Candidates should have a relev a nt degree, or professional 
qualification, or.dmiraitwm of two -threo years experience v 
of research within a sfockbrokers orsjmHcrOTganisatipri. 

Salary will be in the range £1 2,125 - £13^783 p-a. {tndudmg 
Inner London Weighting]- Working cond ition s ora good and - 
ihe benefits are those normally associated with akirge 
progressive organisation. 

To apply, p lease write, quoting reference F/Q196DI/FT, 
giving fuBpersond and career defeats, to: 

Assistant Personnel Manager [HQ Services], 

British Gas, 59 Brycmston Street, • • ' lEHl 

London WlA 2AZ. dOS 


BRITISH GAS! 


BUSINESS 

DIRECTOR 


FINANCIAL TIMES NEWSLETTERS 
and PUBLISHERS 


We are looking for a Business Director for the Business Reports. 
Division, which consists of 20 newsletters and a range of business' 
publications. Th* Business Director - will have full commercial, 
editorial and operational responsibility . for thb profitable and 
growing area. - - ' ' •" 


The successful candidate will have editorial and entrepreneurial 
flair, and should be able to demonstrate a track record of success * 
in profit-centre management; preferably In it- bushes publishing 
environment. ' 


Salary: by negotiation, in. the area, of £20.000 ptu* car and other 
benefits. — - • 


Applications tor 
Peter Sabine 

Director, Business Reports.- Division . 
FINANCIAL. TIMES BUSINESS enterprises LTD 
Bracken House, 10 Cannon Street,. London EC4P 4BY 


;-•> lit 


i 


n 



Fina n c i a l Times Thursday March 31 1983 


International Appointments 



ta 


i Liti.r,- 

u s 

- i 

' i 


-- .--i-w j-vatSE 


Awvfi 



RECRUITMENT CONSULTANTS 

35 Mew Broad Street:, London EC3IV1 TIMM 
Tel: D1-53S 358S or D1-5SS 3576 
Telex Mo.887374 


An important key position— 3 year contract with prospects for renewal on a career basis either hi Zimbabwe or South Africa 



SENIOR ACTUARY — PENSIONS 

HARARE, ZIMBABWE PARTICULARLY ATTRACTIVE SALARY 

A LEADING INSURANCE COMPANY PENSION PREMIUM INCOME IN EXCEE OF £35 MILLION 

I? * *“ b,e of 7'mbabwe and providing a high standard of living in an excellent climate. Is open to 
^L h !?2_ Beqa, m l d ? minimum of 8 years' practical actuarial experience who wish to widen their experience 
candidate will take responsibility for the total actuarial activities, through a team of IB. for 350 pension 
unemes,,- including. Government, institutions, national companies and banks for the provision of advice, valuations, and negotiation 
««norwiM on future pensions legislation. Occasional overseas travel will be necessary including visiting the 
,n,tW 3 mon * hs familiarisation period, will be spent in Cape Town. The ability to manage an 
,o^!Sr^.fc™3i provide sound advice at tho highest level b vital. A particularly attractive salary is negotiable plus car. 
? *2^ e - ’ 5U ? S,<1|5 «* accommodation, free local private education, contributory pension, total relocation expenses. 

•Appllaa« , i m strict confidence under reference SAP4155/FT. to the Managing Director: 

cAai«iBT Can ^ V?° e3 f“ t L, for ■ -Student Actuary based in Cape Town. Applications in strict confidence under reference 
. SA41 56/ FT, to the Managing Director: 

CAMPBELL- JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED 
35 NEW BROAD STREET, LONDON EC2M I NR TELEPHONE: 01-588 3588 OR 01-588 J57A TELEX; 887374 
* Please only contact us If you are applying for the above position 


Finance & Administration 

‘ Far East 

We are a leading international engineering and construction group in the offshore oil and 
gas industry with operations extending throughout the world. We are looking for 
ambitious, achievement-orientated and versatile Singapore citizens who have gained 
experience in Europe and now wish to return to work in Singapore. 

Prospects for the successful candidates will be good with the probability of promotion to a 
managerial position within the Finance and Administration function in the Far East. 

initial assignments, will be to project chief accountant positions (or equivalent) reporting to 
one of the Administration Managers. Responsibilities will include preparation of financial 
statements, cash forecasts, operational budgets and management reports as well as day to 
day accounting activities. 

Applicants should possess a recognised accounting qualification with a minimum of 5 
years' relevant accounting experience. 

Successful candidates will be offered an extremely attractive salary plus fringe benefits, 
preliminaty interviews will be carried out in London and interested applicants should 
forward a full r&ume of education and experience, which will be treated in the strictest 
confidence to: 

Barbara Mottram, Personnel Department Brown & Root (UK) Ltd., 

Brown & Root House, 125 High Street Colliers Wood, London SW192JR. 



Brown & Root Limited 

Q fV Halliburton Company 


FINANCIAL EXECUTIVE 

South Africa . c £55,000 

A leading South African Corporation is looking to appoint a highly-qualified 
Financial Executive with a proven record in the vehicle manufacturing 
industry. ■ 

Reporting to the Chief Executive you will be around 40 years of age, with a 
recognised qualification in accountancy, and will have experience of 
computer systems, company secretarial and treasury functions in a large 
company. You must enjoy accepting responsibility in a fast-moving and 
challenging work environment and expect to stay in South Africa for at (east 
three years. . 

The generous salary, relocation and pension package is totally negotiable 
and reflects the status of this- Main Board appointment 
To apply, telephone R J Burke on Thursday or Friday on 01-903-9477, 
quoting reference FT/27, or write to Aplin PbiJIJmore Associate^ Circle 
House .North, 69-71 Wembley Hill Road, Wembley HA9 8BL 

MOTOR INDUSTRY EXECUTIVE SEARCH AND RECRUITMENT CONSULTANTS 


Aplin Phillimore 


. ■* 
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GITEC 


We are one .off the major German Consulting Finns 
with a staff of more than 190 in Germany and in 
some thirty developing countries. 

As fifth member of our technical assistance team to a small-scale 

^ bank in an East African country, we are 

looking for a 

LOANS OFFICER 

whose main duty will be on-the-job training ^ l«^profes siW st^ 

willing to extend the assignment for a 
further 13-24 months. ■' 

Applicants are kindly requested to send their curricula vitae and 
references to 

AugustasriasufsO, WMDttsseldorf 30, Federal KepnbBc * 
ajjdto indicate their present annual salary. Interviews will be held 
in London the’ second week of April. 


PROFESSORSHIP 

SCHOOL OF FOREIGN SERVICE 
GEORGETOWN UNIVERSITY ■ 


will co-ordinate the ^ t uiiil he made at the full professor level at a salary com- 

*• ^ 

so, ISS3 U»: David D. Newsom — Associate Dean 

School for Foreign Service __ 

Georgetown University, Washington, D.C. 20057 

University is an Equal Opportunity Employer . 


FINANCIAL 

DIRECTOR 

U.S. Company with extensive Euro- 
pean operations seeks Individual 
with minimum 10 years experience 
in International finance and 
accounting management. Fluent 
English, French and Spanish 
necessary. 

Sand resume and salary history ro; 
K. LEW1N ASSOCIATES 
30 Broad Street, New York 
New York 10004 USA. 


GROUP ECONOMIST 


We offer this outstanding opportunity to an 
experienced Economist to join our Mineral 
Economics Division at Head Office, Johannes- 
burg. 

The incumbent will head up a small Economics 
Section which provides an economics service to 
the Group. In addition the Group Economist 
also represents the Group on committees, 
commissions and at conferences. 

The activities of the Economics Section involve 
the analysis of national and international 
economic and political trends and advising on 
their interaction and likely effect on Group 
activities. Some areas of particular interest 
include the mining sector, commodity markets, 
exchange and interest rates, as well as the stock 
market. 

Applicants should have a degree with Economics 
as a major. Experience in the folds of national 
and international economics, as well as the 
application of theory to business situations is 
essential. 

Written applications, including full 
personal details, may be. submitted to 
Mr J Scholes 

Consolidated Gold Fields PLC 
49 Moorgate London EC2R 6BQ 

Alternatively, phone Mr J Scholes on 
(01) 606>1020 for more information. 


Gold Fields 
of South Africa Limited 


JoaSOQw i>n Bsosio 


BANK EXAMINERS 

ABU DHABI 

Age: 30-45 Salary: $32,000-50,000 

A major bank in the United Arab Emirates seeks 
three examiners to strengthen its inspection 
function. 

NATURE OF WORK 

As leaders of a team of examiners they will be 
involved in review of loan portfolios and cover all 
aspects of retail and money market banking opera- 
tions. They will be expected to form an opinion on 
the soundness of bank assets, profitability of its 
operations, quality of management and internal 
controls. 

EXPERIENCE REQUIRED ! \ 

Candidates must be qualified accountants (ACAS or 
equivalent) and have at least five years’ post- 
qualification experience in an audit firm as external 
auditors for client banks or senior bankers with a 
minimum experience of 10 years, at least five of 
which as internal inspectors. 

TERMS- " 

The contract will be for an initial period of two 
years, renewable thereafter annually. Salary will 
be negotaible in the range of $32,000 -?50,000 
according to the candidate’s experience, free of tax. 
In addition, free furnished accommodation, medical 
expenses and other attractive benefits will be offered. 
Details of such benefits will be discussed at 
interview. 

Please send c.v. with full details to: 

• Box AJ3176, Financial Times 

10 Cannon Street, London EC4P 4BY 


CONTROLLER EOROPE 

Medium-sized international corporation, headquartered In the 
U5A. with extensive operations in the industrial goods field, 
seeks a Controller for in European headquarters. 

The European HQ team is responsible for conducting the 
business of one of the corporation’s divisions in the geographical 
area of Europe. Africa and the Middle East. 

This is an outstanding opportunity for an International Controller, 
experienced in modem planning, accounting, financial and EDP 
management methods. He will be working closely with the 
Divisional General Manager to whom he wifi report. 

The successful candidate will either be a qualified accountant 
or have a degree in economics or HEC. A minimum of five 
years* experience in an international management position is a 
must. Excellent command of English and fluency in German 
and French are required. 

Please send your application with full details about education 
and business experience under confidential cover to: 

JL P. BurdMmi 
BLACKHAWK-SJL 
13 RUE DU TANIN 
F-67380 UNGCMLSHEM 


CHIEF 

EXECUTIVE 

OFFICER 

Our International Co, with 7,000+ employees needs the proven 
Chief Executive. You will have total world wide responsibility 
for ail operations, and will report to the Board Chairman. Your 
past experience must include proven performance as CEO of a 
substantia] company. This position is based In Europe. 

For full particulars, send resume In total confidence to: 

D. Weils. P.O. Bax 1426, Sausadho. CA *4945, UJ5JL 


APPOINTMENTS WANTED 


FRENCHMAN 

highly Htptngncod Id International 
m-wsgament and currently niton- 
••Me tor maintenance end general 
dey-te-day running of extensive 
princely property in North Africa, 
suets similar position somewhere in 
France. 

Write So* A8164. Financial Time* 
tD Cannon Straat. London £C4P 4BY 


U-S.A. MARKET 
ENTRY 

Qualified UK/U.S. 
Export executive 
available. 

Tel: 025126 3205 Eves. 


TECHNICAL DIRECTOR FOR 
PROGRAMMING AND 
BANKING STUDIES 

The Emirate’s Bankers Training Institute 
invites applications for the above vacancy 
on the following terms and advantages. 


I— Conditions: 

1. The applicant should hold a Master’s 
Degree in Business Administration 
(Banking) or its equivalent as a 
minimum qualification requirement. 

2. Experience of not less than 7 years 
in Banking and Bank training with 
previous experience In programming, 
planning and designing of courses and 
Ks execution. 

3. Should have a good command over 
spoken and written Arabic and 
English Languages. Priority shad be 
given to those with previous know- 
ledge of the Middle East. 

4. Age should not exceed 50 years. 


D— job Specifications and Advantages: 

1. Salary shall range between U -5.570.000 
and U5480.000 per annum, plus other 
benefits. 

2. Suitable furnished accommodation 
shall be provided. 

3. Free Medical are In the U.A.E. fan 
the employee and his family. 

4. A suitable or shall be provided 

5. Annual air tickets for him, his wife 
and up to three children below 18 
years of age. 

ID— Date of Application: 

Applications with photocopies of 
qualifications and experience certifi- 
cates should be received not later 
than 30,4. 1983 addressed to; — 


The Governor, UAE Central Bank, P.O. Box 854, 
Abu Dhabi, United Arab Emirates. 


Opportunities Overseas 

Selling to the Financial Market 


Reuters has overseas openings for 
professionals with direct and active 
experience of City markets. With the 
continued expansion of these services we 
have immediate vacancies for successful 
people who feet that their expertise is not 
fully utilised and are looking for an 
international career. 

The ideal candidates should be 25-35. The 
working language will be English but 
additional languages would be useful 
assets. 


Training will take place in London but may 
include overseas work. An overseas posting 
would follow. Earnings potential is high. 
Opportunities for subsequent promotion 
exist in the UK and abroad. 

Telephone Of -353 7329 (24-hour answering 
service) for an application form, or send your 
Curriculum Vitae to: 

The Recndimml Officer, 

REUTERS 

85 Fieri Sind, London, EC4P4AJ. 

These positions arc open to men and women 


Finance and Operations 

Kenya 

Our client, based in Nairobi, is a subsidiary of one of the worlds 
foremost conglomerates. 

Reporting to the Managing Director; the rote will be a General 
one managing departments which encompass finance, distribution, 
purchasing and personnel. 

Candidates, who have no work permit problem, must offer 
sound business experience and expertise in the accounting 
function. A car is provided. 

Please apply to Peter Barnett, quoting reference 8253 at Barnett 
Consulting Group, Providence House, River Street, Windsor, 
Berkshire JSL4 1QT. Tfel: Windsor 56723. 

Barnett Consulting Group 
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Accountancy Appointments 



Financial controller 

South West, £14,000-£16,OOG + car 


For a small, but highly regarded, subsidiary of a US parent, operating in the fiekJ 
of high technology precision engineering. Reporting to the Managing Director 
but with a strong functional link to the States, you wtH play a key role in the 
profitable growth of the business. 

You must be a qualified accountant aged from 30, experienced in computer 
based financial and management accounting, budgeting, the treasury function 
and international trade. There will be some travel to Europe and the US. 

Interviews win be In either London or the West Country. 

Resumes including a daytime telephone number to R C Henry, Executive 
Selection Division, Ref. H013. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

Nelson House Rupert Street 
Bristol BS1 2QA 


ACCOUNTANCY 

APPOINTMENTS 

appear every 
Thursday 

Rate £31.50 

per single column centimetre 


n 


Accountancy in Retailing 


Berkshire 


to £13,500 + Car 


n 


Significant recent growth and a substantial expansion programme have created this opportunity for an ambitious qualified 
accountant to join a major retail venture. This senior management accounting role requires a bright dynamic individual aged 
under 30 with a background in either the profesdoo or industry Duties will indude budgefe?; and financial analysis over a 
widerange ofbusmess lines and activities. Other personal attributes essential for the position include:- 
★ The capability to work efficiently within a positive team environment. 

★ Ability to communicate effectively with personnel from a variety of disciplines. 

★ A mature commercial approach towards achieving financial and ooipprate^oala: 

★ Technical expertise enabling deadlines to be met efikkndy and accurately 

For a high-calibre individual able to demonstrate significant potential the company offeis a competitive salary package and 
senior financial or commercial ma na gement progression. 

Candidates should write to John Sheldrake enclosing a comprehensive curriculum vitae, quoting ret 914, 
at 31 Southampton Row; London WC1B 5HY 


I 



Michael Page Partnership 

International Recruitment Consultants 
LondonNevvlbfk 
Birmingham Manchester Glasgow 


I 


Finance 

Director 

N. Surrey 
c. £ 17500 + car 

Our client, part of a progressive listed 
Group, is a successful Aerospace 
Engineering Contractor with an 
annual turnover of £5 million. 

The Finance Director must be a 
Chartered Accountant aged 30/40 
with industrial experience and current 
knowledge of computers. 

The ability to operate in the 
smaller company environment with 
active involvement in the business and • 
contact at every level is important. 

Please apply in confidence 
quoting reference L54 to: 


Brian Mason 

Mason & .Nurse Associates 
i Lancaster Place 
Strand 

London WC2E 7EB 
Tel: 01240 7805 
Offices in London & Srrrpirtghom 


Mason 

&Nurse 

Selection & Search 



Reading Berkshire 

Keltock Factors Limited, a subsidiary of Kell 
PLC and an associate company of Bank of ! — 
are seeking a yovmg Chartered Accoonunt, to . 
past of Chief Accountant at thafrBMWW . • : - 
headquarters; Since incorporation tn 1976 the- 
company has grown steadily iri turnover and pnawet . 
each year. In 1383 turnover will exceed £9G,QQ&QQQ. 

This unique post offers an exciting' challenge arid? *<? ' 
excellent rewards for a recently quaJlflad Cfcarftrad • 
Accountant who, by a first class academic record to - 
date, has demonsmmdthewitfemlcdMIlTy.toinaiie. 

quickly into sentor management positions wnm# -•*■- 
rapidly expanding successful diversified financier-: >... 
services group. It e expectedlhatthe appofotitMi# > 
will lead within a year to the position of Group . - V 
Company Secretary, repeating directly to the 
Managing Director and becom ing part Qf a wiw - 
successful managernehtteam,-v- 

Please telephone or write for further details arid ah ' 
application form to: . 

Benjamin J Allen MA M8AFCA - 
Managing Director : ' • f-* *: ‘ 

Keltock Factors Limited + ; . 

•?8 Friar Street Readme IfijI lDP 

Telephone 0734* 58551?. ^ 



KELLOCK 


t CMpf ot j—fc ■ ttaiint 


c 
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Project Accountant 


Central London Age25— 30 

Our diene, an international oil company, currently seeks a highly-motivated accountant for a challenging tine- 
management position based in its London Head Office. - ■ 

Candidates will have industrial experience gained in the oil/heavy imgintfcrir^ransmjctioQ sectocThis role 
indudes responsibility for a major offshore project, accounting arid operational finance functions in an ; .. ■' 

international environment; consequently multi-currency transactions are involved. Essential personal 
qualities will indude:- — ,■ - ... • 

-k An ability to communicate ar all levels since there is constant liaison with management and staff 
supervision is also involved. 

it A positive profe s sional approach and technical expertise to meet tight deadhries.gndachfevfr. .. 
accurate reporting of finandal targets. 

+ Some knowledge of a major European language is desuaHe and courses will beaitanged for die ' 
individual if necessary. 

A highly competitive salary is offered commensurate with experience, accompanied by a comprehensive ' y 

benefits package. ’ ’ 

Candidates should writeto Nigel Hopkins. F.CA, endosing a detailed curriculum vitae, quoting ref. 913, 
at 31 Southampton Row; London WC1B 5HY. 



Michael Page Partnership 

International Recruitment Consultants 
London Newark 
Birmingham Manchester Glasgow 


Experienced Accountant 
Public Sector Consultancy 


Cfty 


Salary Negotiable +Car 


FanneUKerr Forster Associates, fee rapidly expanding management consultancy practice 
of an international accounting firm, requires an experienced qualified accountant to specialise 
in public sector consulting work both in the UK arid overseas. 

The work Involves the design and implementation of management information, planning 
and control systems, organisational studies and efficiency reviews. \bu will ba joining a 
multi-disciplined team, and should also have fee opportunity of working wife our specialist 
economic, tourism and hotel consultants. The position wiD involve undertaking overseas 
assignments, both short and longer-term, for which substantial allowances are paid. 

Ybu will have had direct exposure to public sector accounting within a substantial 
organisation either in central/ local government, or in a consulting capacity Experience of 
international funding agency work would be advantageous. 

Candidates should be self-motivating, have good communication skills, both oral and 
written, a capacity for dbjectlve problem-solving, and the ability to work effectively with 
management and staff at all levels. Previous consulting experience, whilst desirable, is not 
esseniiaL r 

Salary and conditions of employment are competitive, and wiB include a car and 
non- contributory pension schema If you feel that you have the necessary qualities and 
experience to work in this challenging environment, please write In complete confidence, 
submitt Lng a curriculum vitae to: 


Peter ChOds 

Pannell Kerr Forster Associates 
Lee House 
London Wall 
London EC2Y SAL 


PanneJlKerr 

Forster 

Associates 

MANK&tOOCONSULBvnS 


GENERAL APPOINTMENTS 


A direct line to the 
executive shortlist 

fnterExec is the only organization specialising In the confidential 
promotion of senior executives. 

tmerExcc clients do not need to find vacancies or apply for appointments, 
IniefExee's qualified specialist staff, and access to over IQO unedvertlsed 
vacancies per week, enable new appointments at senior levels | 
to be achieved rapidly effectively and confidentially. 

fora mutually rrphrroeory 
meeting telephone 

London 01*930 5041/8 19 Charing Cross Rd, W.CL2. 

Birmingham 02 1 -643 2924 22 Suffolk St. 

Bristol 0272277315 30 Baldwin St. 

Leeds 0532450243 I2SC PauTsSL 

Man chester 061-2368409 Faulkner Hse^ Faulkner St. 

The one who stands out 



INSTITUTIONAL 

SALES 

Leading firm of international stockbrokers requires 
a Hong Kong/Singapore Sales Person. 

Candidates should have at least two years' 
experience in international stockbroking preferably 
including exposure to Far East markets. 

A competitive compensation package will be paid 
according to experience and ability. 

Please reply in the first instance to: — 

Box A-S170, Financial Times 
10 Cannon Street, London EC4P 4BY 



CUT 
THIS OUT 

You will need it the day 

your job is ai risk. 

We are the firm that 
provides the most 
experienced nationwide 
executive job search, 
career counselling "and 
video coaching sendees. 
(75% ot our clients lake 
up higher salaried Jobs.) 

We also have the best 
access to the 
unpublished market 
(Over 50% go to 

unadvertlsed positions). 

PHONE NOW 
London 01-8382271 

Birmingham 021-6325481 
Bath 0225-333841 

_ Manchester 061-8351450 

Percy HKnTSff Cairo 

" 01-8392271 “ 

25 Whitehall. 

London SW1A2BT. 
Enquire also how these 
redeployment services 
can be included In your 
severance terms. 


Replace a lost job with a great 
carwr.r Vow redundancy could tiro** 
» h ■ blowing l n disguise — It yod 
rapiaee K with 4 worthwhile, lucrative 
earsne. And with at you could be earn- 
ing Cl 5.000 next year. Or even more. 
And Ton'll Rave the support at one of 
the most successful companies lx the 
U.K. ■ — HwVii Ufa. So ring Max 
HelUc*, pn 01-409 5361. 


Financial 
Director j 

Desi 

E. England Poultry Products 


In an environment Of acquisition and development in a 
relatively small company tbe management look to their 
financial leaders for increased commercial acumen, tbe 
development of systems and management controls, tougher 
standards of forecasting, budgetary control and cash 
management, and cost accounting that maintains margins, 
whilst remaining competitive in a hectic market place. This 
position will involve you in the whole gamut of such functions 
for our cheat's two-site operation.involving value added 
products. 

Between 35-45 years and fully qualified, candidates should 
have held a senior accounting role, preferably in the poultry 
industry. There is little room tor specialisation and 
preference will be given lo applicants demonstrating strong * 
general management potential. 

The salary will be negotiable but will interest candidates 
currently earning in excess or£14.000: a company car is 
provided and pension, sickness and relocation schemes are 
xn operation. Career prospects, inducting a future share in 
the equity of the company are exceptional. 

Write, enclosing a C.V. to Mrs. E. Hairowven, EJULS. 16 
Thozpe Hoad, Norwich NEI IRY. 


ER4S 


Executive Recruitment 
Advisory Services. 


FINANCIAL TIMES 

-PUBLISHED IN LONDON & FRANKFURT 

mm, 10 1 



INTERNATIONAL* BRITISH EDITORIAL * ADVERTISEMENT OFFICES 

32. M rirtd 3. T* 

md id m a +f OmmH 

r. T«tec fa bg nx T* 



iSttSt 


BBMSCL T* 22S0B4. 

4404. TCI; 512 9037. 

fcwi'Mw MM» Mm Mm 7. Ha 94 

•■ ra ids CxHfntn «&, Mu* 13*6- Tsfc Trie*. 

' " mm Tri te , 

PA mm 2040. Tub HUB. hrtiWW HM. »T. W» 

25 M4 PMaldk ua 2 . Tilm .66390. Ttfc 1212} 541 4 W4 i 
MW. gggSU Z3MQ% Txfc (212} 489 8900. 

Mx liflxWaU MxMf Cwti Mlhba 
TA OL Triac 220044. TO 29? 2000. 

TT — 4x toiilie. — — — 43, Mil 2613 «,tt 

iSSSS' CMbx0CP2D09Q.IMMJMcirxUBrs8.Txt; 

Ommm + Met. Tim* ZBa*. Tffc 555 l rik ^^?" 

7. Tdac BUXTcfc 3?60tt! 


25414. T* b«t 6083JR. 
MTocaATta 



taamn. 


PAMK2U8.TrioiMU7.Tdb faJB Q 3B8. T«t ML 2S00. j M u MXi r 

wriMTiw SSSmoltSIW^ 0 

MIBBXMM 


Tcfc 295 4Q50. 


.1321 


Lbfcro MaaMAMMsSMA UriM2.TriBe MriMff. W bMw tw i n P . a D OWi Trio; 4X03X0. 

USD. Tri 3X2 508. Txfc (2&Z) 347 8676. 

For Store Index and Duaueu, Hows 'Tniisiioy, Tcfopbenc 246 8026 
(hbhMb 1 ,, prace dea by tt» a p pru p r lrf e area coda nBd for London, 
Pili i diqtani , U vcr pool and Mandnster). 

•8 riMUg h object to ti* prifltaba'scwTtri term and condNM* eagles rixMcfe arc anibMe as 

ROSL 


COMPANY NOTICES 


ANGLO AMERICAN GOLD INVESTMENT COMPANY UMITO 

{Incorporated In thx Republic Q» South Africa) 

NOTICE TO MEMBERS 


Nonce IS HER CSV GIVEN that the forty -ybrth aunjial mMl 
of member* of Anglo Amertcar. Gold InvnMcnt Company Limited wlll b* ta-td 
m 44 Mein Street. Johannesburg, on Friday April U. UBS ax 09X00. for 
the following buslrmsc 

1. To receive and consider the annual toanciai statements of tbu company tor 
tb* year ended Fehruarv 24. 1983. 

2. To elect directors in accordance with the prmrtaions of the company's articles 

of association. . 

3. To consider and. H deemoo fit. to eass. wWi or without medlXcadon. tee 
tollowiag moludoo as an ordinary resolution. 

" That the direct o rs are hereby authorised; 

(0 To allot and Issue all or any portion of the 247 988 imtsaued ofxTfiarY. 
shares of R1 each and the 60 000 00B unissued redeemable cumulative 
preference shares of 10 cents each In the capital of the company. at-Such - 
time or times, to toot Person or persons, company or companies, and 
upon such terms and coMftioas as they may determine 
01) To make arr a ngements on such terms and condltloas as they may deem 
fit lor the subscription by underwriters oft. 

tat any shores In the company oSered by way ot rights tew hot not 
taken on by the persons eotftfed thereto- and 
00 any shares resulting from the consolidation or any fractional enttUe*. 
moots lo respect of any snares lined in pursuance of .a rights Iswa 
provide® tear any rights to such shades which can he sold m »U-oaM 
form on the Johannesburg and/or London Stock Exchanges during 
tee period In **hj± they are Quoted on inch stock an efaa nges may be 
sold by the underwriter*, and mtf net proceeds .of any .sale of 4ach 
rights shall be pi Id to the company.**. 

Holders of share warrants to Dearer wishing to attend the meeting In 
person or by proxy most comply with the regulations of the company under 
which share warrant* to bearer are tocuad. ’ * - 

A member entitled lo a Menu and vote at the meeting may appoint a proxy 
or proxies to attend, speak and vote In his stead. A proxy need not be a 
morn oer of toe company. ■ 

By order of the board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
_ per W. Q_ Nim 
Divisional Secretary. 


44. Main Street. 
Johannesburg 2091. 


40 Holbom Viaduct, 
London EC1P 1AJ. 
March 30. 1093. 


GO®© 


COMMERZBANK AKTtENGESELLSCHAFT 
The Annual General Meeting of Commenbank A.G. will be fiekJ In 
DuudBtrf an 10th May. 19B3. 

AGENDA FOR THE MEETING 

1 . To present— 'The Annual statement ot Account and Annual Report of the 
ffoard ot Msiragemenc. 

— The Annual Report of the Supervisory Board. 

—The Consolidated Animal Account* and Annual Report, each for 

1982- 

To .approve the addttj$>n M .DM 25 million to disclosed reserves, and 

' thU occlu&n. 


additional e x pe m as of DM 11.37 minion a* a result of ' 


_ -.---r Sion* of the Supervisory Board 

S. To authorise the Board of Management to increase at any time until 30th 
April. 1988. the share capital pi toe Company by DM 150 million nominal 
amount, by the Issue or new sham for cash In one or more amount* bv 
Rights Issues to shareholders. 

«• To elect the ten membars of the Supervisory Board, reoresendng too share* 
Holders. _ 1 

7. To epoolnt the auditors for Idas. 

The United Kingdom searonoiders who wish 

h aaael General Meet - * ' ' 

Straw ‘ 

FrUrs. _ . _ _ _ 

rrocessarv erraagoments on toeir behalf. 


rr*e United Klnooom enarettalder* who wish to attend a „o vote at too 
il General Meetlpg snouto Inform S G. Warburg a Co. itrt , 30 Gresham 
'■ London cC2P 2EJB or Commtnbahk A.G- London Brancn. 1011 1 Austin 
. London ECzn 1HE hr 29 th April, 19B3. either of whom will make the 


Copies of the Company,’* Annual Regort for 79B2 In German will be 
evens da shortly from S G. Warburg & Co. Ltd. The Report In English to IP 

COMMERZBANK AKTlENGESELtiSCHAFT * 


the course of prepsratloiL 
March 31st. 1903. 


NOTICE TO BOND HOLDERS 


IMATRAN VO IMA 
OSAKEYHTIO 9 \% 
20.000.000 EUROPEAN UNITS 
OF ACCOUNT 1973119B5 
GUARANTEED BONOS 
Pursuant to tee provisions of the Pur- 
chase Fund nonce is hereby given u 
BOfKi holders that nominal UA 755.000 
have been purchased for the Purchaae 
Fried during the twene-moMh period 
from March 25.- 1982 to March 24. 
1983. 

Amount outstanding; 

UA 18.124,000. 


March SI. 1985. 


IMATRAN VQlMA 
OSAKEYHTIO 


PUBLEC NOTICES 


... ■lackpooi. bx. 

w Bins Issued Silt March dee 59th 
r55f V. J AooilCatlonl tstatied 

CSm. LI m Bills button ding. 


„ PLYMOtmt CiTV COUNCIL BILLS 
SO.Bm luued 30 March. 1983 at 10UK 
duo 28 Jane. 1983. Total sopllcalJons 
£ 4 ,8m. Bilb oiitsanding 50. 8m. 


_.NOTICE OF MEETING 

45 Queens ROM. Oldham 
Crea tor asauch estur . 

ANNUAL GENERAL MEETING of toe 

above Society .III 0 * Mt *t toe Registered 
on Tuosday.lBt h April 19BS at 

11.45 API, 

. _ t AGENDA , 

1. To receive the Report of the Committee 
of Management and. too Accounts for 

toe year ended 3ist December tgaa. 

21 1? .?«=* * *°, “S Committee 

af Management. (Nomlnatlbnf mutt te 
•m in writing to toe Registered erica 
P .Pd rocalvod thorp at Ust two dtys 
before the date of too Meeting.) 

3. To accept the Resort and Recoimnefi- 
JkMi nmnwta in toe Actuarial Vsloa- 
ttorr of Fundi as at 31st Dacombar 19 bI 

4. Appomtment of Auditors, 

5- To approve Table F.i.B. — Family hcomo 

(Signed) D. J R. REE S' 
teodw 


CLUBS 


RVE hu out lived the other* becauso 
foltcy of fair Diay sndraluetor ro 
“J* ffiR" lo-T.jo am. Dbto'ani 


of a 


music ians, gaimoroos bottetto? 
.Boorahows. 1 89. ReuMit SiOK73ioS57; 

(MMON-S NIGHTCLUB IBfaUeaHT - ri 

mSn" ''•here today's butlnan- 

Tg" ln ? B » exciting 

sm «. 


MNOAU AND MSOURCtS.. 

V jCOttPOHATSOri UMlito : • ' 
(Incorporated 'In "Burnioda) ‘ 

.- -PAYMENT OF COUPON SIOJM 
With r a ter o nco to the notice of declaration 
of Interim dividend u dvertusd In .the press 
On March 2Bl 19B3 to* foHowliy fotor- 
tetos J» puMshed (tor- mm Btodaoet of 
hoWevs of snare warraafs to oearar, 

, The enrldand- of 6 . coot* ™ declared 
Id United States fcurreoey. The dividend 
or 'beacar Wares wui be paid am or otter 
May 17. 1983 aasinst. surr end er el coupe" 
No. 95 fl startled from share warrants to 

boarer- as under: . 

W at . the .office . of ten CorP o r at toa's . 

Co "M? , d ■ .. - 

6*8 Boulevard Hauasmann. 

75009 Pan* 

(b) at too London Bearer Reception Office 

• -Unless persons .dapouttag coupons at 
such office ruouost poymout In UnHoa 
States dollars (in which ease tltev 
most comply with 'aiiy . nog I { cable 
Exchange 'Control iq n lifl ii ri . .payment 
will be made In United. Kingdom 


or prSFteMMay TO. 1983 it tbe 
United Kingdom c mi nncv eoulva- 
leot ot.Ute Urutwd states currency 
- value of their dhddeod 00 April 22. 

1983 or:. • 

coupons lodged on 




prevailing rate of axetanoe on tbe 


ton . 

Coupons must 00 left 
clear day*. 


United 


( right 


divs if " payment 
currency bnsjbueu 


weekttey (Saturday. exented) betweon toe 
boors of. 10 ato. «ri 3 .-pjfi. . 

United Klnodom Income tax will be 
dedeettd from- myin n uts -to any person 
Ip. the United . Klnodom In resoect of 
roupons donosMed at the tondae Sorer 
Rnconuon Office- uniew wCb couooaa ara 
accompanied by rqli>nd Rffitef^e non. 
resldenotwelwadon Itonna. Yfbnr* sueh 
deduct! on Is Madffi.. toe., net. . ■"wy"*.-? 1 
the dhrldeod. after d*ductlna United Klno- 
doni Incomu t*x nl SOhf, wttTbe 43 cents 
(United States) par share- ' 

In the ease of payment* made I" United 
Kingdom- eurrawey too sterilog eoalvrient 
of the net dwldefid wDlS* catodalijd In 
accordance with sBb-paraprwh ih) above. 

For and on behalf of 
CHARTER CONSOLIDATED P.L.C 
U.K. TTandwr Agents 
J. C. Gee eaimlth 

Pembroke, Bermdde 
March 31 . 19B3. 


RHYTHM WATCH CO.V LTD. 
(Rbvfhm Total Kogyo KbHaMfd Kriabb) 


NOTICE TO -HOLDERS OF 
EUROPEAN - DEPOSITARY ’ R6CEIPTS 
•f SORs ■') 

NOTICE ^ 

tthe 


tbe intention of the mmnotmant 
“■"1 Co- Ltd. 1th* .Co~» 
towards (ft* and of J 


era] cash dividend, in ryteoct qf the yenr 
ending 3 1st Modi t*B3 » toarriio.idw* 
co toe rarir 


. of Busin 

a 

Behan ga *» 
l united 


March T9B3 
lIst^Mtotfi* 1i 

such .dividend. 

^'grtEb^rgs & 

no. 12 to t*>* 

the purpose of claiming -tys- dtwde*c - 
and will be . deemed to mater* at to* 
close ofb tniness te-Laxemfiinrp < 1 * 25fh 
March 198S. After toat -Uwe ^Coupon 
No. t2 should therefore -« oetschod 
from any CDR .Brafeaead. -*er aurrewdy 
and wifi not M Isuad with aay new EDR. . 
A further notice 'will ho .nnbflshsd 

atstteg the « 

of . toe aald 

paymeWL* S- *oou'~'mi~~ ncic ricairia afear 
receipt of (he'dlvidcfiE by toe Oaposonar*. 
KMswwb Benion . Llmitetl 


er notice win no p««ann 
amount and data- of ua namnL 
I .dHvdtms. toSttonr w Kh to* 
to be fouownd-.for OMalldnB' 


Intottns-.EDR boMera that too Company 
will dose . toe aianrftdOnrV register on 
1st AprH 1WB and It-ww k on ten 
wm MUoMlno the dose of . the 
w wneral nwellM M .shywokMn 
it to- ritoattad wU be frehs amad 
nd of Jen* .1888. . OvrWfi tett 


day 

ordlnaiv 
which It 

the end . . . 

period it wilt not be posslbin to reottter-. 
the triultr of shares withdrawn against, 
toe surrender of EDRS. . 

KLEINWORT.’ 8«N80H o LlM^nm: 
2Bth°M4Kh -1983, . 


HO NDA MOT ORS 

. * Uft0P ^*b^^KffV e ” ,rrs 

MORGAN BUSUlffy TRUST - 
. OF Hew- YORK- . 

A free dWrtbotiea of sham. • in the 
ratio of 1 pew ahsre (ar 10 nfd has 


receive- new fiOh i mIIc h b 
- wrraddee.’ Of. eoupoo^ No. iT-' 


. . ... . iratn 
ebovejneMito 
_ Tito, new EDA 
hurt hi danarsi' 
and -400 antf . _.. _ 
U 4 .ii per carttoepter 
J«rty 29. 


netaors w.w 

asamt 
a from. 

». T9 83 tn tin 


natSai 0 
be. oeciaraa nays 


cvtifickni'-lriir bf 
utaoas of 1 . 3. 10 
at. an iaeu8nce,' OQR « , 


bk to oasb. - . ■ 







{JlZjJlr&ij £0 | 


.V -'ntfMJ ;. r . 
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LOOKING FORWARD TO THE THIRD GENERATION 

Dawn of the intelligent robot 


BY DAVID. ’ FISH LOCK, SCIENCE EDITOR 


RESEARCH. hf robotics in the 
next 10-15 -years. -will transform 
. the mulish machines of today, 
first-- into . second-generation 
robots with . “ commonsense,“ 
then into third-generation 
robots with Intelligence. That is 
the opinion. of Mr Peter Davey. 
co-ordinator, of the 
robotics research . programme 
for the Science ami Engineering 
'Research CotmdL -.. • - . 

Davey, who . has Ids own 
research into advanced robots 
at Oxford University, gave the 
third and most- stimulating of 
this year’s excellent cantor 
lecture series to the Roval 
Society of Arts; on robotics. He 
forecast -that future robots will 
look— and behave — nothing like 
the anthropomorphic engineer- 
ing of today. 

First, within four or five 
fears, industry will be re-tooling 
With commOnsense robots “able 
■to cope . economically with 
errors and shortcomings m the 
-world around them." Later, in 
tbe 1990s win follow the intelli- 
gent robots "able to form their 
own - detailed plans, from quite 
loosely defined instructions, 
working in taore Hostile environ- 
ments than the factory.” 

Davey sees robotics research 
over the next 10-15 years not 
only.&s " one of the most^excit- 
in g and most demanding areas 
for y ouos engineers to work in,” 
bat also as a breathing space for 
Western society to sort out the 
problems of how it is going to 
live with less work and more 
Irtwre.. 

The baas of most research hi 
robotics is the three big limita- 
tions of robots today — hi their 
capability for pettseption. dem- 
otion mhT action. For example, 
sophisticated image analysis — 
" Image . understanding,” as 
Davey calls it — requires com- 
puting at a speed and capacity 
unattainable at prices industry 
will accept today. 

Id decision-making, the limits 
lie within the supervisory 
computer, because of the com- 
plexity of tbe three-dimensional 
working environment of the 
robot 

In action, the limitations are 
legion. They ' range from 
accuracy, reliability and wear 
to the risk of catastrophic 
collisions at the workplace^ 

Far from any trend today 
towards -tbe universal robot, as 
was . once so confidently 
expected, tbe - trend is away 
from universality, towards a 
small number of generic types 
tailored to recurring tasks such 
' nsrtff- 



Robot arc-welding experiment using TV “eye” and a laser 
to provide “ structured light M to simplify the robot’s 
perception of its task. 


However, - ; robots are far too 
slow— u simply cannot compete 
hi terms of speed with dedicated 
textile .. machinery. ” Davey 


believes the goal must be a 
robot that can play ping pong, 
for which there is " no hope at 
all ” of writing a program today. 

But a structure Is emerging 
of the programme of research 
that will be required to develop 
the intelligent robot, Davey 
says. It can. be visualised from 
four different angles: either 
from' the standpoint of manufac- 
ture, or from tbe standpoint of 
one of the three major elements 
of any robotic .system, namely 
its program, its manipulator, or 
its sensors. 

As an example of research 
targeted from the manufactur- 
ing angle, he cites tbe work of 
Dr G. Pitts of Southampton 
University in attempting to 
" decompose ” a product such as 
a sheet-metal air conditioning 
unit, into ** features ” to which 
he assigns both a value in 
functional terms and a cost as 
related to the robotics used to 
make it. 

-His aim is to identify those 
features which are intrinsically 
expensive to manufacture but 
not commensurably valuable to 
the customer. This Is “ desper- 
ately Important research " from 
industry's standpoint, Davey 


believes. 

The most important of the 
other three views of robotics 
research is from the standpoint 
of programming, Davey says. 
Five sets of software modules 
will be necessary offline, and 
four more online, to give 
enough decision-making capa- 
bility to robots. 

The offline programs will 
include 3-D modelling of the 
kind being pioneered by De 
Pennington's group on NO- 
NAME at Leeds University, in 
collaboration with a group of 
companies. This is tackling the 
problem of determining 
whether, and - where two 
mechanical parts will occupy 
the same space at the same 
time. Davey hopes' to see this 
research married- to the RAPT 
system of “geometric reason- 
ing" proposed by Popplestone 
at Edinburgh University. 

Robotics research as seen 
from the 'manipulator is illus- 
trated by a free-ranging vehicle 
though? 'ere# two yeare 
ago " — developed -at - GEC 
Electric Products, at Rugby, 
which cam navigate itself by 
reference to an optical market 
beacon. Another is Gadfly, a 


robot developed at GEC Marconi 
Research Laboratories, for fast 
assembly, which uses an all- 
parallel linkage to give it 
higher speed and stiffness than 
tbe serial linkage of conven- 
tional anthropomorphic robots. 

But Davey is convinced that 
the “ urns " of future robots 
must achieve quite incredible 
speed and stiffness. He cites 
work at Stanford Universty on 
an arm akin in properties to a 
fishing rod. “ Every fisherman 
knows that with sufficient co- 
ordinated skill of eye and 
bead, even an extraordinarily 
flexible rod can put a fly with 
great precision in the desired 
place.” 

Finally, in robotics research 
as seen from the viewpoint of 
sensois, be cited his own 
research group at Oxford, which 
is studying sensors for con- 
trolling arc welding robots so 
as to make reliable joints in 
thin sheet metal even when the 
positions of the edges to be 
joined are not accurately known 
beforehand. 

The prototype sensor on the 
manipulator in the accompany- 
ing photograph is controlling 
MIG welding by means of laser 
light mid a semiconductor TV 
camera. The sensor is packed 
into a small cylinder round the 
welding torch and designed to 
survive operations within a 
few centimetres of a 2kW are. 

The laser provides what 
Davey calls “structured light,” 
which plays tricks with the 
illumination to fool the 
machine into thinking the posi- 
tioning problem is simple. 

“ Smart sensors " are a major 
research goal. Davey cites the 
work of KittJer's group at the 
Rutherford Laboratory, working 
with Computer Recognition 
Systems, on smart sensors for 
image-processing for high-speed 
factory inspection— of spark 
plugs and torch bulbs, for 
instance. As an example of a 
valuable robot sensor, Davey 
suggests an internal guidance 
system costing no more than 
£ 1.000 (compared with about 
£40.000 for the cheapest today). 

There is no doubt that major 
U.S. centres of research in 
robotics — Stanford, MIT, 

Carnegie Mellon University — 
are the world leaders in 
robotics research, Davey says. 

Japan, on the other hand, has 
achieved an incredibly success- 
ful use of robots in manufacture 
. from a base of relatively little 
good academic research. 

Britain has excellent 
fundamental research in areas 
crucial to" robotiCfC "such as 
dynamic control, geometric 

modelling, geometric reasoning, 
simulation. and advanced 

programming techniques. 
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VWCKES COMPANIES. INC. 
■ 0 «l«wnr* -corporation 
THE W1CKES CORPORATION 
• Oatowara corporation 
GAM 8 LE-SKOQMO. INC. 

■ v Dalawora corporation 
anti nffiiiataa 

Dabs ara 


UNITED STATES BANKRUPTCY COURT 
CENTRAL DISTRICT OF CALIFORNIA 

Caaa Mow: 

LA-82-00657 WL through LA-82-G6KSWU 
LA -S2H0S7S5WU LA-B2-C6756WL: 
IA-8Z-M&33WL through LA-B2-OB9B5WL: 
LA-82-071 39WL through LA-82- 071 «W L 
LA-82- 0B77SWL 

NOTICE OF CLAIMS BAR DATE 
{Last Oay to fila cla«n«). AND OF 
CLAIMS PROCEDURE 

TO CREDrrORS OF THOSE ENTITIES LISTED ON EX HIBIT *1. AMD TO 
ANY PERSON OR GOVERNMWTAl. UNIT THAT ASSERTS A, CLAW 
AGAINST ANY OF SAID ENTITIES: 

PLEASE TAKE NOTICe'Tha United SrotM Bankruptcy Court : »«l I rta U»J»d 
StaSm Dismct Court far the Csntral Diatricx of CaUlomla havt O nlwad 
ti^rOrd^Sq«£hia-«n ■MSttea that tf tV- 

I 

3KWSW 1 t+Ljaum « or Wect^t l~NOf 

Sia*a£9tiSe®HS§ 

Proof* ot claim* uMy lor principal and fnnrast under tha DaDtq«r 

^SSS&aSrStJTBSaA h 2L odl ?sJS2. n 2 

MLl'vWT TO -OffiCLERK AT THAT ADDRESS. 

Claims Ot eodabtara. auratloa or auaramoiB. that b and R U i a5 of 

ksk: ss 

ss 

UM pm. Loc Angaiea time. Juna 30. 1983- . . 

•a&rs ^ 

«-*. of an aasmy u oa^.rod. of arteteg 

ittcovary by tho Dflblcfi In raillliinn ■_ Bankruptcy Code 

^or th/inwrranoa at ” ti gSf y e . r {hat wihia w hava 

Saerlona 502(0). 502(b). or JOZOV-rnapactiwaiy. h mu8l cia a proof 
■such claim. item 30 days altar anny of an 

B l Much claim with 1M Clara M ™IJ Court J r unexol™* 1 aas«. 

S 38 mV TeKm*. — *>«• ** burdon 01 ln,ono,nB 

- »— » CUS ^ 1 * ny eh ° nB8 OIBSOJ^DUNN * CRUreH,*."- 

GEN DEL. RASKWFF.SHAPjBO ® QUITTNER 

IREU & MANBfA^Wim^S COMPANIES. INC. 

Dated: February 18. 1983 EXHIBIT “V* 

wickes am ties in chapter ii 


1 . 

2 . 

3 . 

4 . 

5 . 

6. 
7. 
8- 
9. 

10 . 

11 . 

12. 

13. 

14. 

15. 

16. 
T7. 
18. 
..19, 
20. 
21 . 


mMMMkSr 

sSrarno lAc. a Data worn corporation 

2- CoiDorauon. a Delaware corporation 

" 2S2?{w"nSSfot* DiaCQUM Storoa. Inc. a Louisiana corporation 
3Kd MM SwSl CJIT- «L Wtporttlon 

« KBulmon s. Inc. a Pannayhronla corporation 

aSHSSSr^ 
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VOLKSWAGEN INTERNATIONAL 
FINANCE N.V? 

7s/«% US-$-Bonds of 1978/1985 


Drawing of Bonds as per June 1, 1983 

For the next redempflon instalment <Jub Jixia 1. 1983 in the nomi- 
nal amount of US-S 5.000.000.- a drawing by tat took place before 
a notary public, pursuant to § 3 of the Terms and Conditions o< the 
Loan. 

The Series 8 

with the ntsnbets 1 001 to 2 000 (US-S 1.000 each) and 
7 401 to 7 800 (US-S 10.000 each) 

has been drawn. 

Tbe drawn Bonds shaH be redeemed M par from June 1,1983 and 
shaH cease to bear interest as per May 31. 1983. 

The Bonds wSl be paid in the United States of America at 
Commerzbank AWtengesaHschaft. 

New York Branch 

and outside the United States of America at 
Commerzb a nk Akttengaseflach aft 
and its branch offices. 

Coupons as per June 1, 1984 and following are to be attached to 
the Bonds. The amount of missing unmatured coupons wM be 
deducted from the principal amount. The coupon as per June 1. 
7983 wffl be paid separately. 

Amsterdam, Aprfl 7983 

Volkswagen International Finance N.V. - 
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yJMnCI K Computer solutions 
y.j Tf I L/ c I— lx to industrial problems 


microcomputer product design 

• Software • System design 
• Electronic & Mechanical engineering 


Contact Richard Bence on Reading (0734 ) 584604 
5 Loverock Road Battle Farm Estate Reading Berks. 


CONTROLS 

Eureka 

control 

tags 

FURTHER developments of the 
Eureka access control tag will, 
according to Malcolm Barker, 
managing director, make it one 
of the most acceptable and 
crime-proof systems available. . 

Tbe tag. about the size of a, 
book of matches, contains a 
sealed, custom-made integrated 
circitit, associated miniaturised 
radio circuits and a lithium 
battery with an operational life 
of seven to 30 years. It weighs 
only 17 grammes. 

Kept in the pocket or hand- 
bag, the tag lies dormant until 
within range of a door equipped 
with suitable transmitter; this 
activates the tag and causes it 
to radiate a very low power 
signal in the 100 kHz region 
carrying a specific digital code. 

If the code is right the door’s 
receiver accept tbe signal and 
mriocha the door. Those with 
no tag. or an unsuitable one, 
would be denied access. 

The attraction of the system 
is that the user has to do 
nothing except carry hxs tag. 
In difficult locations such as oil 
platforms, staff movement could 
be accurately monitored without 
the use of either plastic cards 
or keyboards. 

Tbe low frequency used gives 
adequate penetration of 
virtually all kinds of materials 
so that reliable short range 
working is assured. The system 
has already been used to tag 
cows and monitor individual 
animal’s food consumption and 
milk yield. 

At the moment the bit storage 
capacity of the tag is 32, hut 
the company plans to increase 
this to 128 and beyond, making 
it possible to store data peculiar 
to the tag owner and reduce 
fraud due to stolen tags. 

Malcolm Barker believes that 
within a year the company will 
be able to impress voice prints 
and signature data on the tag. 
Then, the user would simply 
approach a door, otter a few 
words and wait for a few 
seconds. If a special computer 
in the door system is able to 
match what it “ bears ” with the 
signal delivered by the tag, the 
door will be opened. 

Alternatively, tbe ieer might 
gjgn his name on a pad which 
would be electronically read by 
tbe door system and compared 
with signature data in the tag. 

If necessary, the door elec- 
tronics cap, be connected to 
other systems over an RS 232C 
link to permit time and atten- 
dance recording or personnel 
tracking and location. 

Bat Barker points out that 
Eureka can be used to stop 
things getting out as weU ps 
people getting in- By incor- 
porating a tag into each of a 
company's electric typewriters 
for example, the alarm could be 
raised if a machine were taken 
through any mai n exit. More on 
0753 37722. . 

G. C. 


Software 

Information 
range for 
management 

GOULD SEL has entered tbe 
commercial marketplace with 
a range of software 
systems for management in- 
formation applications. The 
software Includes office 
information software and 
produce such as tbe Transac- 
tion Processing System, NO- 
CODE, a financial modelling 
system and the company’s 
Implementation of the UNIX 
operating system. These are 
already on the market. 

The company hopes that 
customers will take advantage 
of its range ot 32 bit super 
minicomputers which are 
primarily aimed at the com- 
mercial OEM market. 

Microcomputers 

Encotel 

package 

A SOFTWARE package to 
allow different microcom- 
puters to emulate an EBM 
3270 SNS terminal has been 
introduced by Encotel. The 
company says that it allows 
error-free data transmission 
between an IBM mainframe 
and tbe various mid-com- 
puters used by businesses. 
The microcomputers must use 
the CP/M or CP/M 86 operat- 
ing system. More data on 
01-880 6040. 
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BY GEOFFREY CHARUSH 


COMPLETE WIDTHS of web 
material can be examined for 
flaws during manufacture using 
a new line scan sensor from 
Infrared Engineering of 
Maldon, Essex. 

Tbe equipment could also be 
employed to check the registra- 
tion of repetitive patterns 
such as watermarks on paper. 

Unlike earlier web inspec- 
tion systems, the IE Linescan 
has no moving parts such as 
rotating mirrors, reducing the 
capital cost and simplifying 
maintenance — servicing the 
electronics is by replacement. 

Light from the whole width 
of the web, which might be 
back or front illuminated, is 
focused by an objective lens 
on to a line of 2000 photosensi- 
tive elements making ap a 
charge-coupled device (CCD). 
Bach of these elements registers 
the light intensity it sees and 
phases it along to the end of 
the line where all the levels 
are read oat sequentially and 
examined electronically. If any 
single intensity is greater or 
less than pre-set figures, a 
fault or flaw is assumed. 

The resolution of the system 
is the width of web under in- 
vestigation divided by 2000 
(1 mm for a 2 metre wide web}, 
but for higher resolving power 


additional CCD' devices can be 
added. 

Resolution along the length of 
the web is dependent on web 
speed and the sensor scanning 
rate, which is once per milli- 
second. For a web moving at 
ooe metre per second, the 
resolution would be 1 mm. 

Housed within the sensor 
assembly is a microprocessor 
which converts the data 
acquired during a scan into 
signals suitable for controlling 
a production sequence or 
operating web markers Indicat- 
ing tbe positions of the defects. 
Or the information can be 
transferred to a computer when 
the registration or accuracy of 
a pattern are to be checked. 

Signals from the individual 
elements of the CCD are fed 
to a special circuit before reach- 
ing the micro. This “learns” the 
acceptable threshold for each 
element, eliminating the effects 
of any non-uniformity of 
illumination across the web 
width. 

The system can be linked to 
fully automatic process control 
and data logging systems. It is 

also very’ versatile due to Ihe 
use of a micro — which can 
be readily re-reprogrammed to 
suit any particular industrial 
application. More from Dr R. F. 
Edgar on 0621 52244. 


Philips data checking 


AN AUTOMATIC date net- 
work checking system called 
Semacon 3 has been 
announced by Philips Business 
Systems and Is designed to 
Improve the efficiency and re- 
liability of such networks to 
give maximum availability. 

Semacon 2 Is completely 
Independent of the network 
to which It Is connected, 
whether new or extant, and 
can he employed In conjnne- 
tkm with modems from 
different manufacturers. 

It consists of a central unit 


and a series of remote noils 
which “ wrap around” each 
modem on the network and 
carry oat tbe monitoring and 
diagnostic tasks. 

The central station has an 
inbuilt minicomputer which 
analyses all the information 
received from the remote 
units. A log lists all the 
operations carried out so that 
network status can be seen at 
a glance. If necessary the 
system will re-route data to 
avoid trouble spots. More 
on 0223 245191. 


Monitoring 

Diesel 

plant 

THE DIRECT telephone 
monitoring of diesel driven 
plant is the objective of 
equipment developed by In- 
dustrial and Marine Diesels 
of Glasgow. 

Called DieselMm. the 
system is designed for use 
wherever such items as 
generator* and pumps, for 
example, have to operate un- 
all ended. A central station 
can “ keep an eye ” on up 
to l.ftOO satellite electronics 
stations, each of which Is 
monitoring an engine. 

Items such ns fuel level, 
exhaust and water tempera- 
tures, speed and oil tempera- 
ture can be monitored so that 
if pre-set levels are exceeded, 
signals are sent down the 
phone line (private or dial- 
up) and pmduce an alarm 
condition on the central 
console. 

It is also possible to re- 
motely start up the engine 
and test it from the console. 
More on 041 882 4881. 

Systems 

Lanier 

processor 

LANIER Business Systems is 
to launch ils first word pro- 
cessor designed for the UK 
market in May. Dubbed the 
EZ-1, the machine has been 
available in the V5. for the 
past 18 months. A number of 
processors in the EZ-1 range 
are available with different 
memory capacities and peri- 
pherals. More on 01-549 8741. 


Redemption Notice 

Hamersley Iron Finance N.V. 

9% Guaranteed Debentures Due 1986 
Un con dkto n oBy Guaranteed as to Principal and Interest by 

HAMERSLEY HOLDINGS LIMITED 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
May 1, 1971 under which rhe above-described Debentures are issued. Citibank. NA. (formerly 
Fust National City Bank), as Trustee, has selected for redemption on May 1, 1983. (the “Redemption 
Date") at the principal amount thereof I the “Redemption Price"), through the operation of the Sinking 
Fund provided for in the said Indenture, 51,450,000 principal amount of Debentures of the said issue 
of the following distinctive numbers: 
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6010 

7315 

8190 

83110 

10292 

] 11860 

11427 

12703 

13555 

15KUO 

17757 

18574 

35*2*5; 


1215 

3121 

4611 

84117 

7319 

8194 

9103 

10205 

111886 

11441 

1271*1 

13557 

15010 

177<« 

18579 

192K! 


1217 

£IS 

4715 

6020 

7827 

8202 

9008 

insua 

10872 

11445 

12719 

13558 

15*120 

17766 

18594 

19284 


1218 

3321 

4717 

6021 

7330 

8204 

9312 

10226 

10874 

11446 

12721 

13563 

15021 

177* rr 

J8&9& 

IKM 


1301 

3330 

4727 

6022 

7339 

8210 

9117 

1U230 

10876 

11451 

12722 

13889 

lorcn 

It iii> 

18MI0 

19296 



The Debentures specified above are to be redeemed for the said Sinking Fund at the option of the 
holder (a) at the Reeene and Driver Windows of Citibank. N_A„ Trustee under the Indenture referred 
to above. 111 Wall Street— 5th floor. New York, New York 10043 or (bi subject to any laws or 
regulations applicable thereto, at the main offices of Gtibank. N. A. in Amsterdam, Brussels, Frankfurt 
(Man), Geneva, London (Citibank House), and Paris and the main office oi Sanque Generate du 
Luxembourg SA in Luxembourg, the Company's Paying Agents. Payment at the offices referred to in 
(b) above will be made by check drawn on. or transfer to a dollar account maintained by the Holder with, 
a bank in The Gry of New York. On the Redemption Date such Debentures shall become due and 
payable at the Redemption Price and on and alter such date, interest on the said Debentures will cease to 
accrue and tbe coupons for such interest shall be void. 

The Debentures specified above should be presented and surrendered at the offices set forth m the 
preceeding paragraph on (he said date together with all interest coupons maturing subsequent to the 
Redemption Date. Coupons due May 1, 1J>S3 should be detached and presented lor payment in the 
usual manner. 

For HAMERSLEY IRON FINANCE N.V. 

By CITIBANK. N.A. 

Trustee 

March 31. 1983 
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THE MANAGEMENT PAGE: Marketing 


EDITED BY CHRISTOPHER LORENZ 


M&S’s new products 
change its image 

David Church ill explains how the UK retailer widens its appeal 


AT ABOUT 10.30 or so on most 
mornings, executives at leading 
British retailer. Marks and 
Spencer, become a little twitchy 
every time the phone rings. 
Their concern is for a possible 
Call from the chairman or other 
senior directors who may have 
just popped into the company's 
Marble Arch store — a few 
hundred yards away from the 
London headquarters in Baker 
Street — to see how a new pro- 
duct launched that morning is 
going. 

So sensitive are M & 5’s top 
executives to customer response 
that they can tell virtually 
within minutes, simply by 
unobtrusively watching 

shoppers, whether or not a new 
product is going to be a success 
or failure. Although they will 
give the product a couple of 
weeks or so before taking a 
final decision, nine times out of 
ten it is the first impressions 
that are spot on — and they do 
not hesitate to let the respon- 
sible line manager know. 

It is this commitment at the 
highest level to new product 
development which is one of the 
key reasons why M & S has 
surged so far ahead of other 
retailers in the past few 
troubled years and developed 
from being merely a good 
retailer into probably the best 
in the UK. Since 1979. sales 
have increased by 49 per cent to 
reach £2-2bn last year, while 
over the same period pre-tax 
profits grew by 37 per cent to 
reach £222m. 

What is of even more signifi- 
cance is that about half the 
annual sales come from new 
product areas which have 
emerged, in many cases over 
the past five years, such as food, 
home furnishings, gifts, books, 
plants, and cosmetics. In fact, 
within a relatively short period 
of time, MAS has transformed 
itself from simply a good, but 
middle of the road clothes 
retailer into a large chain of 
mini -department stores. 

Yet in spite of its success in 
developing new products, about 
six or seven oot of every 10 new 
products launched by the com- 
pany flop. Although this is a 
better success rate than the 
average for consumer goods — 
failure rate is usually estimated 
at nine out of 10 — it still shows 
that even the M & S magic is 
not infallible. 

The company does not have a 


specific new product develop- 
ment department. Instead, 
explains Don Traugmar. head of 
(he homewares division, “it is 
the responsibility of the whole 
buying and merchandising 
team." 

M & S is structured into three 
trading groups: textiles; foods; 
and homewares. This latter 
operation, although the smaller 
within the portfolio (it has 
sales of some £300rn a year, 
compared with about £7 50m for 
food, with the balance from 
textiles), is the one 'where most 
of the growth is likely to 
emerge. 

Homewares is itself broken 
down into three sectors — cover- 
ing footwear and accessories; 
home furnishings, and gifts — 
which each have soles of about 
£100m a year. 

The organisational structure 
for each of these three sectors 
is a senior executive backed up 
by two merchandise (or brand) 
managers and then several 
selectors (the M & S term for 
a buyer). Ten senior selectors 
cover the three groups, but the 
food operation has about 16 
senior selectors. 


Potential 


New product ideas are gene- 
rated in two ways. Firstly, by 
the “organic route," whereby 
new products are developed out 
of existing areas — a new 
flavour of quiche, for example, 
or a new kitchen utensil. “ This 
is the safer route," says Trang- 
mar, “ and we know how to do 
it well.” 

On the home furnishing side, 
the strategy- is to develop pro- 
ducts based on rooms, mainly 
kitchens and bathrooms so far. 
M & S has just launched a new 
brass kitchen clock range, for 
example, taking its kitchenware 
a stage further than simply 
utensils and tablecloths. 

The second growth route is by 
going into totally new areas. 
Here, says Trangmar, the prob- 
lem is not so much the ideas 
as isolating those with potential. 
All the company’s executives are 
expected to be aware of poten- 
tial new product Ideas when 
they travel abroad: Trangmar 
himself makes special trips to 
the U.S. Photo-frames, for ex- 
ample, was an idea picked up 
from the U.S. and is now a major 
selling item. 


Other ideas come from sup- 
pliers. Paul Hamlyn's Octopus 
Books, which produces the 
M & S book range, came up with 
the idea of selling "fun" 
stationery. It has subsequently 
become one of tbe company's 
fastest-selling lines. 

Traditionally, M&S lays 
down very tight specifications 
for its suppliers to follow. How- 
ever, when it goes into a new 
product area its problem is that 
it often does not bave sufficient 
expertise to be so specific. 

Tbe approach in these cases 
(sucb os its recent move into 
clocks) is to identify tbe major 
manufacturers and find one that 
is prepared to work closely with 
tbe company and meet its exact- 
ing standards. 

In established areas Such as 
cosmetics, the selector would 
be experienced enough — and 
have sales figures to back him 
up— to specify not only the 
colour and tone, but also the 
raw materials used. M & S has 
its own packaging and design 
specialists to help work out the 
best packaging for each product. 

In other established areas, 
such as foods, the company is 
usually a far more dominant 
taskmaster: it has its own 
cordon bleu chefs who will try 
out various combinations of 
dishes and employs some 70 
food technologists — a much 
larger number than usual for a 
food retailer — to examine the 
methods of producing any new 
dish. (Part-baked potatoes, for 
example, are based on a techno- 
logical breakthrough which took 
an M & S scientist three months 
to achieve.) 

Manufacturers are normally 
only too wiling to help M&S 
get a new product right, know- 
ing that if it sells well a new 
market will be opened up and 
they will have a clear edge in 
supplying it. 

Not all manufacturers are so 
keen, however. The major 
British pottery producers de- 
clined to make ceramic pro- 
ducts for Marks. It went 
to the Far East for supplies — 
now tiie British manufacturers 
are trying to win the custom 
back. 

Yet probably the most crucial 
aspect of M&S's new product 
philosophy is the way in which 
it sorts out the winners from 
the losers. Conventional mar- 



Aahley Aihwood 

M & 5’s failure rate with new products Is much better than the average 
for consumer goods. Ideas come from different sources: the brass 
wall dock was an internal idea; the writing paper was suggested by 
M ft S*s book publisher. 


keting theory has it that new 
products should be rigorously 
tested before a launch, utilising 
both quantitative research (how 
many people are likely to buy 
this product) and qualitative 
research (what does a typical 
group of consumers think of it). 

M&S eschews both these 
means of market research. The 
main test for any new product 
comes in the boniest place of 
all: in the store. Unlike other 
retailers and manufacturers it 
is in a unique position in that 
it can both develop the new 
product (with supplier help) 
and then try it out in its own 
stores. Other manufacturers 
tend to do more research, while 
most other retailers are 
dependent on new product ideas 
coming from the manufacturers 
themselves since they sell mostly 
branded goods. (All M&S 
goods are sold under its own 
brand name of St Michael). 


Extensive 


M&S has learned the hard 
way about the value of market 
research with its cosmetics 
range. This was launched in the 
mid-1970s with the aid of some 
market research which sug- 
gested a comprehensive range 
of cosmetics should be sold. But 
it was eventually found that 
some 80 per cent of the sales 
were coming from only 15 per 
cent of the product range: she 


M&S customers simply did not 
want to see as extensive a range 
as that carried by Boots or de- 
partment stores. “ So we axed 
75 per cent of products that our 
customers told us — through not 
buying — that they didn't want." 
points out Trangmar. 

All new products are tried 
out in up to 20 or so stores 
spread through the UK but 
always including the two main 
Oxford Street stores and, if 
possible, the store nearest the 
supplier concerned. 

The company says it does not 
require new products to achieve 
greater gross profit margins 
than the rest of the business. 
(M&S has two basic profit mar- 
gins (for foods and non-foods) 
on which it operates — neither 
of which it will reveal, although 
the trade estimates them to be 
25 per cent or more.) 

M&S's success with new pro- 
ducts may force the City and 
others to re-evaluate its position 
in the retail world. For 
example, it is now among the 
top half-dozen food retailers in 
the country, the largest plant 
retailer, and probably in the 
top league of cosmetics re- 
tailers, after Boots. It is also 
the clear brand leader in the 
bubble bath market. By the end 
of the decade; perhaps, M&S 
as we know it may be a very 
different outfit from the tradi- 
tional place to buy shirts, socks, 
and underwear. 


Direct response advertising 

. . * & 

Low prices at prime time 
fuel growing 


THE WHOLE area of direct 
response marketing, from mail, 
order catalogues through to the 
glossy ads in the Sunday colour 
supplements, has been particu- 
larly hard hit by the recession.. 
So it might seem a peculiar time 
for a TV station to choose to 
launch itself as a medium for 
direct response advertisers. 

Indeed, ihe wnole area of 
direct response advertising on 
TV is currently the, subject of 
a heated debate between the TTV 
contractors and the advertising 
agencies. 

At the end of January. London 
Weekend Television dipped its 
toe into the contentious waters 
of TV direct response advertis- 
ing for the first time with two 
ecampaigns on Channel Four in^ 
the LWT region for a James 
Galway record, produced , by K- 
Tei. and an educational pack- 
age, “ Up to Ten with Mr Men.” 

Both of these campaigns, are 
pinning on a. payment by re- 
sults, or PI (per item), basis. 
This means that the TV . com- 
pany sells the original airtime 
at a low rate and is then paid 
a commission on each sale that 
results from the advertising. 
A classic example of this selling 
technique is the Richard Clay- 
derma n album being offered by 
Tellydisc. 

According to figures pro- 
duced by Media Expenditure 
Analysis Ltd, Tellydisc bought 
the equivalent of just oyer £4m 
worth of . airtime to promote 
Richard Clayderman on TV. 
With long ads running in prime 
spots like the middle break of 
News at Ten, any normal 
advertiser would have had to, 
pay something approaching £4m 
Cor this exposure. But Telly- 
disc will probably not even have 
paid one-tenth of this airtime 
cost, although it will havg paid 
out extra money relating to the 
sales of the album. 

Jim Shaw, sales director of 
Thames Television, says that 80 
per cent of sales is the kind of 
cut he is looking for from record 
advertisers who use the PZ ap- 
proach. He admits that at the 
moment his company will not 
make as much money from a PI 
advertiser in a peak spot on 1TV 
as it would from a regular 
advertiser. “ But if the rate of ■ 
improvement of sales were to 
continue, it is' conceivable this 
might change.” 

(Thames is also looking' for 



James Galways. 1 pulling in tihe 
pounds for K-Tcl . 

additional income from exploit- 
ing the lists it.'collects of names 
and addresses of purchasers.) 

Channel .Four, though, is 
different --“We are earning 
more, money from direct res- 
ponse advertisers on Channel 
Four at present than we are 
from' regular, advertisers,* 1 'says 
Shaw. .“The direct response 
advertisers pay the same rate, 
but then are also paying .-the 
Pirate.”. • 

What the advertising agencies 
object to is not so much the 
LWT type of. experiment on 
Channel Four,, or outside -peak 
time os ITV.bnt the use of 
highly sought-aft^r times at very 
low prices with no possibility 
of pre-emption — the mechanism 
which applies to the sale of all 
other airtime and which means 
that any given spot goes to tbe 
highest bidder. . - „ • 

-The agencies maintain that 
whereas a 90 second fixed spot 
in News - at Ten on Thames 
might cost an ordinary 
advertiser £25,000£30,000. the PI 
advertiser gets it for £90. ‘ And 
this advertiser Is immune from 
pre-emption. 

This dispute Is currently being 
discussed by the Advertising 
Liaison Committee (ALC) of the 
ZBA — a body set up to try tt 
solve just thes? lands of dis- 
putes through discussion and 
compromise! 

Tbe offering of a PI rate is a 
business development ploy by 
the TV contractors, and is some- 
thing of a gamble since the 
return they get is based on 
sales, not an. the demand for 
airtime. “By virtue of the 
number of people -who want to 
talk to ns, I must presume that 
it works,” says Clive Leach, 
managing, director of Link Tele- 
vision and dutirmasi of the 
ITCA marketing committee. 




! 


He says that no changes arc 
likely to be made as a result 
of the discussions at -the ALC 
but adds: “We ate constantly 
reviewing the things we do. and 
we- may - decide -On a' slightly 
different way "forward.” - 

Some" commentators are con- 
vinced that direct .response 
advertising on TV could not 
work if the advertiser had to 
pey the full cost of the airtime. 
“It is highly dubious whether 
direct 7 ijesponse- will - ever be 
viable at firil rates," says Ray 
Morgan,, media director at . Ben- 
ton and Bowles. “It is asking 
.too much of a screen to parade 
-the waxes with. sufficient clarity. 
You can give so much more 
information in the Press.” 

And- in the Press the direct 
response advertiser pays the 
same rales as everyone else. 
Many' of the famous names erf 
Sunday colour supplement 
advertising found the gonog 
tough last year — Scotcade and 
R. J. Wiltshire were sold off by 
Cooxtaidds and Brown and 
Jackson respectively, W. H. 
Smith's Kaleidoscope laid off a 
quarter of its staff — and 
according to one survey the 
volume of ads in the colour 
supplements fell by 82 pear cent 
in tbe last quarter' of last year 
over the same period of 1982. 

Optimists and futurologists 
look to the advent of armchair 
shopping via the TV set and an 
interactive cable - network and 
say that direct response adver- 
tising on TV Is the medium of 
the- future. At present direct 
response accounts for 2-5 per 
cent of airtime (according- to 
region) and is rieuly not likely 
to take over from the. super- 
markets in tbe. short term. . ... 

Chris Davies, managing 
director of the Aspect advertis- 
ing agency, believes that direct 
response on TV can work. He 
quotes a his agency 

rah last year for Alpine Double 
dmingr- “We. had a TV cam- 
paign followed by a Press cam- 
paign. and we knew from 
experience exactly how writ the 
Press ads ought to do. The TV 
ads weren't very successful in 
response terms but the image 
and awareness surveys were 
good. But the TV campaign had 
a stunning effect cm the sub- 
sequent Press responses. I 
believe that' linked TV- and 
Press ads is tbe way that it will 
go.” 

HowardSharman 
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NATKNAL AVffiAGE 


CENTRAL 


When it comes to test marketing we've got 
to say ws're unashamedly average 

Our 8.9 million viewers, our major retail trades 
that serve them, make us uniquely representative 
of the nation as a whole. 

And they make your test market uniquely 
representative too. 


Our 40% one year discount is deddedly 
attractive As is our extensive distribution support 
with our Retail Sales Force, in-house presentation 
facilities and Central Advertising News. 

For more information call Malcolm Grant on 
01-486 6688 or Stan Smith on 021-643 9898. 

Therms simply no better average. 


Our pen, £174 




"four pen, £1*92. 

Parker proudly introduce a rather smooth 
line in business gifts- 

The revolutionary Roller Ball. 

We can make your mark upon it for the 
smallest of considerations. 

For ideas and applications ask Pauline Beet 
for our latest catalogue. The telephone no. is 
Newhaven (079 12) 3233, extension 150. 

PARKER 

' The pjriwr r«i l~iv L« J.. A2 1. Ni-whaivn, E.i >i Su ys< \ BX9 0AL'. 

Pnte quoted cnv'IikLc* VAT anJ tuaud on uxJerof 500 unit*. 


LEGAL NOTICES 


PERSONAL 


IN THE MATTER OF 
THE COMPANIES ACT 1M 
AND IN THE MATTES OF 
HOLD WOOD INTERNATIONAL 
(COSMETICS) LTD 
CREDITIME LTD 
DlflECTRIGHT LTD 
(In Voluntary Liquidation) 


NOTICE IS HEREBY GIVEN pursuant to 
Section 239 of tAa Companies Act IMS 
that a General Meeting a| the Members 
of the above-named Companies will be 
held at 1 Wardrobe Piece. Carter Lane. 
London EC4V 5AJ on Thursday 21st 
April 1983 at 10.15 a.m. to be fallowed 
at 10.30 a.m. by e General Meeting of 
the Creditors for the purpose of receiv- 
ing an account of the Lquidater's Acts 
end Dealings and of the conduct of 
the Winding.up to date. 

Deled this 25th day of March 19S3. 

P. W. J. HARTIGAN. 

Liquidator. 


FACT 

THE NUMBER OF 
SUFFERERS 
OF THIS DISEASE 
is increasing — 

DIABETES 

Join us — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 

10 Queen Anne Street 
London W1M 0BD 


COMPANY NOTICES 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION pic. 

3 {% Debenture Stock, 1963-93 
13% Debenture Stock, 1997-99 
Non ce is Hereby given ihm the 
REGISTERS of the CORPORATION'S 
above mentioned debenture Stocks 
will bo CLOSED lor TRANSFER and 
REGISTRATION from tho 18th to 
29lll April, 1383 both day? inclusive. 

Bv Order of th* Bos'd 

H. J. McTuik, Secretary 

48 Palmerston Place 
Edinburgh EH12 53R 
31 a Match. 1983 
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We deliver 
your documents 
and packages 
on time- 
worldwide. 
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Geneva, 1 & 2 June 1983 

A major Financial Times conference timed to coincide with SITEV 83; the 
tenth international exhibition for the suppliers of the vehicle industry. This 
conference will assess the business outlook and strategy of the ' 
components industry and will be of particular value to;s§nior executives in . 
the industry, their customers, suppliers, bankers . and institutional investors/ 

Speakers during the two days will include: ^ r 


Mr John E Hardiman 

Vice President, Parts Operations 
Ford of Europe Inc 

Mr F Perrin-Pelletier 

Conseiller aupres du Directoire 
Peugeot SA 

Dr Hermann Eisele 

Member of the Board of Management 
Robert Bosch GmbH 

Mr Kenneth Gardener 

Finance Director 
Dunlop Holdings Ltd 

The Outlook 
for Motor 
Components 

□ Please send me further defalls of 
‘The Outlook for Motor Components' 

A FINANCIAL TIMES 

INTERNATIONAL 

CONFERENCE 


Mr Kuo-An Hsu 

Director General,. Industrial Development 
Bureau, Ministry of Economic Affairs, 
Taiwan, ‘ , \ 

Mr Gustaaf M Francx / ^ 

Director, Poiymersi& Industrial Chemicals, 
Monsanto Europ&Africa^ 

Professor Noritafce Kobayashi ‘ 

Member of the doaid oLDirectors • 

Toyo Kogyo . / - ' ~ ; 

Mr Claude FbiScras, 

Director, CommercialTec^ni^-Sery^ V 
Manufacture,E?ahcafc " 

Michetin Service FG 


To: Financial Timas United, Conference Ofganfsatfon, ~ 
Minster House, Arthur Stmt, London EC4R 9X9C 
Tat 01^21 ISSSTbhuc 27347 FTCONFQ : 

Name 


Company. 


Address 
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ilnandal-Titnes Thursday March* 31 1983 


Theatre; 


LONDON 


A Map of the World (Lyttelton); Brfl- 
. limit, new play by- David Hare, set in 
a luxury Bombay hotel where a Un- 
esco conference" on world poverty 
has been convened. ChiH. meticu- 
lous production by the author has 
• .-strong performances from Bhk 1 m»| . 
Seth (Nehru in the Shu. Gandhi) as 
an Indian novelist, SOI Nigfay as & 
■ . Journalist and Diana Quick as the 

actress io tbemlridle of anidetrioai- 

. cal showdown. (8282252). . . 

Noises Off (Savoy): The funniest play 
.. .ter years in London, now with an 



_ third act and a top-class 

.• replacement- cast* ..Michael Blake- 
‘ moire's brilliant. direction of bade; 
stage shenanigans on toar with a 
third-rate farce is a. key factor. 
TB388888). ; 

'Busty Yak (Astoria): Enjoyable pot- 
- vpourti of songs by Lfeber and Stoll- 
er, evocative of the )950s and ■80s, 
'abd ‘exuberantly performed by a 
Liverpudlian quartet of brothers 
and The Darts. (4375565). 

The Beal Thing (Strand): Fascinating, 
enjoyable new Tem Stoppard play 
. which examines a playwright’s attf- 
tndes to work, -music and love in 
. . e&sraeteistically wen-written, com- 
plex vein. A tone of serious levity is 
r well struck in Peter Wood’s produc- 
tion and .the performances of Beger 
. v Bees . .and 1 Felicity .. Kendal. 


Helene Hang, and the owner of a 
West End bookshop. (838 1171) 

Guys and DoOs (Olivier). A first-class 
revival of .this witty mu-deal happily 
laid out on the open stage, with a 
good selection of the acting talents 
of the National Theatre and some 
unlooked-for singing talents as well. 
(8282252) 


Otter-Racee (Cottestoe): Triple bill of 
Earold Pinter plays superbly direct 
_ed by PeterHaiL finterbreaJcs new 
' ■ ground in A Kind of Alaska, Judi 
: Dench outstanding as a woman 
. .homing out of coma after 29 years 
and accelerating from small girl to 
' .adujt maturity in half an hour. 


TmBart Tanxi (Mermaid): Exuberant 
18*2 timt sets the battle of the sexes 
• ta a Wrestling ring. This fringe sue- 

- ass has re-opened the embattled 
: •'CSty i uH«ndon^ 'venue: (238 5568) 
TJwFimles of Penzance (Drury Lane); 

Riotously. vulgar Broadway Import 
-V'-thBt'sits Gilbert and Sullivan on a 

- wboopee mshkm. One or two brD- 
Btot set rfeefeTbat is tdl this strenu- 

—terdy arthritic camping about really 


WW YORK 

A View from the Bridge (Ambassador): 
Broadway and Arthur MiDer finally 
have a hit for the new year - Arvtn 
Brown's musty but true revival of 
the melodrama’ of forbidden love in 
New York dockland. Tony Lo Bianco 
may reach the full pitch of contrived 
despair too soon, but audiences love 
the schmaltz, even in an Italian ac- 
cent (2388200) 

Hie Misanthrope (Circle in the 
Squaxq): A witty translation by 
Bichard Wilbur challenges an excel- 
lent, cast to handle rhyme as dia- 
logue which they ably do. ted by Bri- 
an Bedford, supported by Stephen 
D. Newman, director Stephen Por- 
ter and especially costumer Ann 
Roth..(58H348) 

Amadeus (Broadbursi); David Dukes 
stars as Salieri in the award- 
bedecked and elegant National 


Theatre production of Mozart’s life. 
. (2470472) 

Agnes at God (Musk: Box): The fiery 
trio of Elizabeth Ashley, Geraldine 
Page and Amanda Plummer enliven 
: a somewhat over-written dash of 


— pteferabte totbe prior stasis of the 
. • frOyly Cade tradition? (8388108) 

H Charing Cress Road (Ambassadors): 
: "Mbving? Unspectacular account of 
the love affair' by correspondence 
' . between a New -York Anglophile, 


Music 


; BEWyORK 

^MrYork PhfflMfnimdc Zubin Mehta 
’ conducting. Wagner Bruckner (Tue); 

. ‘ Zubin Mehta conducting. Krystian 
v Zbneraun, : piano. Schoenberg, 
-"lint, Dotwwyfnuir). Avery Flsch- 
r ST Haff(8T4 2424) 

cimieH^n Ensemble Instrumental 
<• . da France. Jean Pierre Walks con- 
duettos, Daniel Varsano piano and 
BrediJvn Boys . Chorus. Mahler 
(Mon), .' Philadelphia Orchestra. 


CHICAGO 


LONDON 


. __ Leinsdorf conducting. Haydn, 
' T&fen, Brahms (’Em) (2477459) 

. ywmmi,«»nB. Mozart, Shostak- 
wich, -Anthony Newman world 
ereadare. fltek Robert Herring. 


ipwi nan rise a 
gnretMlfii, raano. 
mrtch, • Anthony 
premiere flfoe}; 
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Exhibitions 


WCSTMGRMANY 


Cologne, Route nstrauch-Joost Mu- 
seum; The only German venae of an 
exhibition featuring- 2^0 Mexican 
wooden dance'-pwl cattoh toasSs: A*-, 
to Pre-Columbian chjects on loan., 
from the Institute National de An- 
iropologia a Historia in Mexico City. 
'Ends May -15. 

Hanover, Kestnw Gesdhtobaft, 16 
Wannbucbcnstrasae: The complete 
graphic work ol Oskar Kokoschka, 
the Austrian expressionist, carefully 

ours and drawings. Btos May 15- 
Berlin, Bratton* Arctov. -fOtatf* 
hbfen.irasse: German paintings 
from the Mfflta «nd 1830s on loan 
from Harvard University’s Busch- 

ReistngerMuseom.Ends A|»il_n- 
Munich, Lenbachhaus, 33 Luisen- 
atrasara More than M0 paintings by 
the Russian 'artist AlexM vonJaw- 
lenaky Q.VHrl WX ««L 15 works of 
friends and cuntenqwraries. Ends 
April 17. • _ „ 

Berftn: National GaBerte. » 


THE ARTS 


the American film industry in this 
riotous re-creation of a jangle film 
set awaiting the end of a seasonal 
typhoon. (432 W. 42nd). (2794200) 


Nine (48th SO: Trio dozen women sur- 
round Raul Julia in this Tony-award 


round Raul Julia in this Tony-awanl 
winning musical version of the Felli- 
ni film &•%, which like the original 
celebrates creativity, here as a se- 
ries of Tommy Time's exciting 


scenes. (2480246) 

Plenty (Plymouth): Movnag on to 
Broadway from its Public Theatre 
opening, Kate Nefligan stars again 


in the New York production of the 
play written and directed by David 
Hare about Europe's transition from 
war to peace over the last genera- 
tion. (2398200) 

Cat* (Winter Garden): Director Trevor 
Nunn, fresh from the Broadway suc- 
cess of Nicholas Nickleby, has his 
i m agi n ative and frisky cats slink, 
slide and dance their way across a 
transfigured stage in this lavish re- 
creation of the London hit. (2396282) 
Top Girls (Public): After the Boyal 
Court production enjoyed a droit 
sotd-out run, Caryl Churchill's rumi- 
nations on ambition and women re- 
opens with a local cast including 
fum actresses Linda Hunt, Kathryn 
Grody and Sara Botsford, again di- 
rected by Max Stafford Clark. 
(8987100) 

Extremities (West Side Arts. 43rd W. 
ot 9th Av.):The realistic portrayal of 
sadistic rape, with which the play 
opens, makes for uncomfortable but 
rich drama, and author William 
Mastrosimone manages to maintain 
high energy levels to challenge an 
excellent cast led by Susan Saran- 
don and James Russo. (541 8394) 
Marcel Marcean (Belasco): U anyone 
can cheer up Broadway’s sagging 
‘ season it should be France’s favour- 
' ite sSeot down. (2396200) 

Angels FaO (Lo&gacre): Lanford Wil- 
son’s ponderous and pretentious ru- 
minations on Sfe after a nuclear ac- 
cident transfers to Broadway 
after a decktety lukewarm reception 
at the'CSrde Bep. (2395200) 


ston Opera company led by Donald 
O'Coanor revives the Kero-Hwn- 
merstein musical of 1827 with its 
brilliant score iwMwtiwg umg , OT i 
Man River, Bill and Make Believe. 
(2543770) 

The Imaginary Invalid (Arena Stage): 
Guthrie Theatre's associate artistic 
director Garland Wright presents 
Argan and company with Marc An- 
toine CharpentieFs original music 
for Motiere's masterpiece about 
quackery and hypochondria in the 
aotien regime. (4863300! 

The Iceman Cometh (Eisenhower, 
Kennedy Centex): Jason Roberts re- 
takes toe role of Hickey usd Jose 
Quintero's direction for this CTNefil 
. revival of bar-room reflections 
through! the bottom of the mug. 
(2543670) 

Make and beak (Eisenhower)-- Mi- 
chael Frayn's zany tragicomedy of 
contemporary salesmanship writ 
large at convention time gets its 
American premiere with telly star 
Peter Falk in the Leonard Rossiter 
role, directed as in London by Mi- 
chael Blakemore. (1543670). 


CHICAGO 


WASHMGTON 


Joseph and the Amaring Technics' 

' Dkemaeoai (Royale): The first wot- 
by Andrew Lloyd-Webber and Tim 
- Rice in a lively and imaginative ren- 
dition^ directed by Tony Tanner. 


G en iuse s (Fairbanks); Author Jona- 
. than Reynolds lakes advantage of a 
.- stint watching Frauds Ford Coppola 
shooting Apocalypse Now to paroefy 


Screenplay (Arena): A circus setting Is 
used by director 2 bM« Ficbasdler to 
present Istvan Orkeny's last play, 
which creates its own show trials 
for a fictitious Hungarian political 
recalled from his ambassadorship in 
Paris to witness the testimony pre- 
pared against him. (2549895) 

Show Boat (Opera House, Kennedy 
Center): A cast at SO tana the Hou- 


Tbe Dining Room (Goodman. 200 S. 
Columbus Dr.): A. R. Gurney Jar's 
virion is confined by four walls, the 
four walls of a middle-class New 
England family as it changes with 
its inhabitants. (4433600) 

Duet tor One (North Light Rep, 2300 
Green Bay, Evanston): Tbm Kern- 
pinskfs slightly veiled story of the 
painful and frustrating hm^mbihIii . 
tion of a concert artist to growing 
debility stars Eva Marie Saint 
(8697278) 

E. B- (Organic. 3319 N. Clark): This hit- 
and-miss local company has a long- 
running success with an earnest 
parody of hospital-based melodra- 
mas, starring Gary Houston as an 
ambitious young doctor, Shuko 
Akune as the receptionist and Lily 
Monkus as the authoritarian nurse. 
(3275568) 

Gardenia (Goodman) John Guare 
picks a post- US. Civil War setting 
for his latest play, following up Bo- 
soms and Neglect with Idealism try- 
ing to set down roots in innocent 


Vienna's R"gfa*» Theatre (421260): 
Arsenic and Old Lace (dally except 
Sun) 

Theater an der Wien (579832): Anatev^ 
ka { daily except Mon) 


baritone Recital. Ives, Copland, 
Liszt, Poulenc; FinzrfXhur), Abra- 
ham Goodman House (129 W. 67 th, 
3628719). 


Chicago- Symphony: Sir Georg Solti 
conducting. Wagner (Thor) Orches- 
tra Hall (4358122). 


London Concert Orchestra with Jack 
Hothstao, violin, directing and t™ 
Wallace, bass/baritone. Viennese 
programme including Mozart and 
Schubert. Barbican Hall, (Mon. 

3pm)-. (63S6891). — _ 

Royal Philharmonic Orchestra con- 


Rbyal Philharmonic Orchestra con- 
ducted by Yan Pascal Tortelier with 
Pascal Roge, piano. Mozart. Barbi- 
can Hall (Mon, 7.30pm). 


PhilhanBonia Orchestra conducted by 
rh»rlf>K Dutoit with Marisa, Robies, 

‘ harp. Spanish programme. Royal 
Festival Hall (9283191) (Mon). 

Royal Philharmonic Orchestra con- 
ducted by Carl Davis. Carl Davis. 
Royal Festival Hall (The). 

Odlingirian String Quartet with Nob- 
hltn final vida. Brahms. Queen El- 
izabeth Hall (Tue). (9283181). 

Academy of Andeat Music directed by 
Christopher Hogwood with soloists 
toc todtog Emma Kirby and David 
Thomas. Haydn and Mosul. Barbi- 
can HaQ (Tue). 

London Mozart Players conducted by 
Harry Blech with Yan Pascal Torte- 
lier, violin, Paul Tortelier, cello and 
Maria de to Pau. piano. Mozart. 

_ .BeethbveiuandJldfendelsscibii. BpyaL. 
Festival Hall (Wed.) 

Kn jHhJi Chamber Orchestra conducted 
by Nicholas Kraemer with Jose-Luis 
Garda, violin and Anthonyy Hal- 


stead «"H Christian Rutherford, 
horns. Handel, Vivaldi and Tartini 
Queen Elizabeth Hall (Wed). 
fjiwlff i Hifflimwiriff Orchestra con- 
ducted by Klaus Tennsetdt with Ra- 
da Lupu. piano. Brahms. Royal Fes- 
tival Hall (Ihur). 

Manchester Camerata conducted by 
Nicholas Brahhwaile with Moura 
Ty mpan y piano Mozart. Qoeen El- 
izabeth ffinir)' 

Bonnie Scott’s Frith Street Trumpeter 
Kenny Ball leads a British Trad 
band. 


VIENNA 


Ma&kveresn (858190): Rudolf Buch- 
._bmdec^Beetbpve»,^ Schnbert. and 
Chopin (Toe). 

Kenara lheas (721211): Vienna String 
Sextet. R. Strauss, Martian, Dvorak 
(Thur). - 


Opera and Ballet 


NEW YORK 


POST Rioja: Internationally known fla- 
menco dancer performs to the music 
of Bach. Corelli, Albinoni. Bocherini 
and the poems of Garcia Lorca. 
Graraercy Arts. 138 E. 23rd 
(8892850). 

gfetrooelitan Opera: Seasons first 
performance of Parsifal conducted 
by James Irvine with Tataniana 
Troyanos. Timothy Jenkins and S- 
xdchi Estes, joins performances this 
week of Die Walkure, II Barfaiere die 
Siviglia and □ Trovatore Opera 
House. Lincoln Center (5808830). 


LONDON 

Royal Open, Covent Garden: Don Car- 
los, a French Grand Opera at last 
given at Covent Garden in its origi- 
nal language, returns with a cast of 
newcomers to their roles. Including 
Robert Lloyd and Thomas Allen and 
Bernard Haitink as conductor. 
(240 108C) 


WASHINGTON 

A Bride from Pinto: Gian Carlo Meno t- 


ti's opera which premiered a year 
ago to celebrate the Kennedy Cen- 
ter's 10th anniversary, becomes this 
year’s keystone of an "I maginatio n 
Celebration." The itinerant pro- 
gramme for children goes from here 
to Tucsod, Milwaukee and Seattle 
with the Menotti opera a giant pup- 
pet version of Peter Rabbit and a 
play about boxer Joe Louis. Terrace, 
Kennedy Center (2549895). 


David Wan and Sort* Conley in the Royal Ballet’s Valley of Shadows 
at Hie Royal Opera House. Covent Garden 


Maurice Bejurfs XXlh century ballet 
with Sylvato Cambreling as conduc- 
tor: Stravinsky's “LTiistoire du Sol- 
dat" London Festival Ballet per- 
forming Giselle with Natalia Makar- 
ova. Eva-Evdokimova and Peter 
Schaufuss. TMFGhatetet (282 2963). 

Rigoietto performed by tbe Basle Op- 
era Choir and tbe Basle Symphony 
Orchestra conducted by Armin Jor- 
dan at the Theatre des Champa Ely- 
sees (7234777). 


WEST GERMANY 

Bert in Deutsche Open Parsifal has 
Martti Taivela arid James King in 
tire leading roles. Boris Godunov, a 
well done production by R u d ol ph 
Sellner, features Seglinde Wagner 
and Martti Talvela. A new produc- 
tion of the Merry Wives of Windsor 
with Alfred Kuhn as Sir John Fal- 
staff and Norma Sharp as Mrs 

Fluth; I vdn di I JlTimum nnr and 
Der Wildschutz. (34381). 

Hamburg Staatsoper Alexander Zetn- 
linky's last opera Der K rei d ekrei s, 
staged after a long and noticeable 
absence, is a great success. The new 
production by Herbert Wernicke is 
set not in China but in Germany in 
the earty 1980s. Lohengrin is pre- 
sented this week, produced by Au- 
gust Everting. It has Peter Hof- 
mann In tire title role. Carol Neblett 
triumphs as Amelia in Fin Mssken- 
balL Fidelia has Lisbetb Balslev in 
the part of Leonora. (351151). 

Cologne Open Parsifal, produced by 
Jean- Pierre Ponnelle, has Peter lin- 
droos in the title role and Waltraud 
Meier, famous for her rendition of 
this part in Bayreuth as Kuxtdry. Al- 
so tills week the Magic Flute and 
Orpheus ed Enridice. (20781). 


VIENNA 

Staatsoper (5324/2855): Die Entfuh- 
rung e ||g dem Serail, Die Meister- 
singer von NQroberg. ParsifaL 
Volksoper (5324/2857): Der Graf von 
Luxemburg, Die Entfuhrung aus 
dem Serail, Das Feuerwerfe. 


work since his death in 1918. Ends 

B^£2v 24 kunsthaUe 297 AaJJ J 
Drawings, water cokmrs and pastels 
by the 'Nabts 1 and the 'Fawes . tom 
French groups of artiste from be- 
tween 1890 and 1930. E“ fa . Apn ? a J®: 
tWmrg. KunsthalleJ Glockengi^ 
erwall: Portraits from Marun Lu 
ther's times. Ends April 24. 
Ifrankfort, Kunstverem. 44 MorKt. 
photographs, drawings and |ya- 
phksbyDavid Hockney underline 
• his importance os Britain s foremost 
realistic painter. Ends April 24. 


LONDON 


Tbe Barbican Gallery: Rodin and his 
Contemporaries - the great former 
five genius of modern sculpture 
seen for once not in isolation, but m 
his true and proper contract, his 
work itself conditioned by the ro- 
mantic mid-century tradition, and 
reflecting the achievements of bis 
great contemporaries. Degas for rac- 
ample, and running on to affect di- 
rectly the next generation - Picasso. 
Bourdelle and Maillol conspicuous 
among them. Ends April 10. 


Corcoran Gallery: Tbe latest in the 
Corcoran's Biennials, a tradition go- 
' ing back to 1907, concentrates on re- 
gional artists of tbe American west 
with 30 living painters represented 
fry 108 works. Ends April 3. 


Kurfilratenstrafle. The only Germmi 
venue of Sams artist Ferdsnara 
Hotter exhibition, what offers toe 
fist* comprehe nsive survey of 


PARIS 

Giorgio di CbMeotBeaubourg is show- 
- fog some 100 paintings and 40 
tags by De -Chirico, including the 
must important ensemble of ms 
metaphysical work ever. Centre 
Georges Pompidou, Grande Galene, 
5th floor. (2771212). Closed Tue. 
Ends April 25 

Stvra From 1850 To Our Day: A pan- 
orama of toe Sevres production 
from the Second Empire creations 
to contemporary abstract designs 
with - at its centre - an enchanting 
• ensemble oT monumental belle 
epoqne vases to pastel cotaus. 
Louvre des Anticpiaires. 2Ptace P&- 
lais RoynL -Tpru. Closed Mon. 
Pmfe April 10. 


NEW YORK 


Metropolitan Museum of Art: Those 
overwhelmed by the sheer volume 
of art at the Vatican will much ap- 
preciate the present . loan of 230 
choice pieces, including the Apollo 
Belvedere, Caravaggio's The Depo- 
sition and even modern pieces by 
Matisse in what tbe museum is call- 
ing its show of a decade. Ends June 
12 


WASHMGTON 


National Gallery: Seven major series 
by sculptor David Smith are repre- 
sented in the 60 large works to 
welded metal included in the exhib- 
it. Ends April 24 (3572700) 


Julius Caesar/Royal Shakespeare 

- Antony Thorncroft 


The Royal Shakespeare Com- 
pany open its 1983 season at 
S tra t f ord-u p- Avon -with. a 

vigorous new -production by 
Ron Daniels of Julfru Caesar. 
This, the simplest of Shake- 
speare's plays — pint straight- 
forward; characters crystal 
clear; moral transparent— gives 
the director a tough challenge. 
Too often it degenerates into 
postured speeches in tbe first 
half,. confusing ' battlefield 
alarums In the second. 

Daniels tackles the simplicity 
by making the actions even 
more obvious. At tbe two key 
moments— the murder of Caesar 
and the orations by Brutus and 
Mark Antony, over his body — 
a screen descends over the stage 
to show dose-ops of the actors. 
Caesar’s death agonies axe mag- 
nified and Brutus ’ b plain words 
and Mark Antony's sophistry 
are rammed home. It is dis- 
tracting to begin with— do you 
watch actor or screen?— but the 
impact is undeniable, especially 
when the cameras switch to the 
reactions of tbe mob. 

Tbe technology, courtesy of 
sponsors Link, is used sparingly, 
but, the magnification of the 
plot, the bluntness of its 
message, characterises tbe 
entire production. The costumes 
are vaguely totalitarian as are 
the sets. The senate, bathed to 
bright orange light, is remini- 
scent of Mussolini's Rome and 
the battle scenes have the feel 
of the trendies. Caesar's dicta- 
torial authority is well caught by 
a w'mrmniiin g 1 Joseph O'Connor, 



Enuys James and Peter McEnery 


A'JTfj/r Muir 


and David Schofield, as 
4 lilting Mark Antony, and Nigel 
Cooke as Octavius are all too 
obviously set to assume his 
power in turn. 

t Peter McEnery’s Brutus is 
blatantly the most noble Roman 
of them all. (fix doubts about 
Caesar exploited by his fellow 
conspirators,' McEnery never 
loses for a second the internal 
struggle. He is doomed from 
tbe start, all Pqrtta’s fears quite 
justified. The 1 women in this 


production. Gemma Jones as 
Portia and Lesley Duff as 
Calpumia, make a significant 
impact. Daniels uses them well, 
especially when they are inte- 
grated into his crowd scenes. 
The sad ga 2 e of Calpurnia as she 
kneels before Caesar’s corpse 
while Mark Antony manipulates 
the mob from the pulpit above, 
forms a touching cameo. 

There is little more than raw 
ambition in Schofield's Mark 
Antony. At the start he is 


observed as Caesar's toy boy, 
si ripped for the religious cere- 
mony but once clothed lie show-, 
no true grief for his lost leader, 
his eyes fixed on his main 
rhance. Entry s James has 
hardly a lean and hungry look 
as Cassius but his emotional 
twists contrast him with a poli- 
tical detachment all around tn 
a production which makes few 
attempts at subtlety but gets the 
Stratford season off to a fast 
and furious stun. 


Run For Your Wife/Shaftesbury 

Michael Coveney 


In Ray Cooney's new comedy 
(I shaH resist all further terms 
of hyperbole) Richard Briers 
plays John Smith, a bigamous 
taxi driver who has been hit on 
tbe bead with a handbag in a 
mugging incident Pursued by 
the police tor details, he races 
between his two homes in 
Wimbledon and Streatibam, 
accounting frantically for his 
movements to a couple of 
apparently stupid wives, 
partnered hi a series of impro- 
vised deceits by Bernard Crib- 
bins as Stanley Gardner, a 
gullibly cooperative neighbour. 

Once you accept two extra- 


ordinary premises— that Stanley 
knows nothing of Smith's double 
life until now and that Smith's 
schedule f eaves him no time at 
all for any work whatsoever — 
the rewards of the first act, 
though small, are reasonably 
amusing. These include an end- 
less stream of stunned double 
takes by Messrs Briers and 
Cribbins at each other’s lunatic 
explanations. Stanley is passed 
off as a farmer with a job lot 
of beetroot to unload, the hus- 
band of one of the wives, a 
marriage-busting homosexual, 
and tbe father of a drug-crazed 
schoolboy. 


Mr Cribbins greets each new 
label with crumbling resigna- 
tion, falling flat on his bade 
over a sofa, seeking womb-Uke 
solace in a chair and finally 
exiting forlornly on hands and 
knees as another lurid revela- 
tion hits him over the back of 
the head. This performance, a 
riot of signalled desperation 
and limpid benevolence, is an 
effective foil to Mr Briers’ rapid 
fire switches between expres- 
sions of hope, inventive energy 
and modulated panic. The hap- 
less victim ends Act 1 calmly 
consuming the evidence on thg 


front page of the Evening Stan- 
dard wherein lies all the news 
that’s fit to eat. 

In the school of Whitehall 
farce. Run For Vonr Wife is hot 
of the same vintage as Simple 
Spymen or even One For the 
Pot. There is a quite nauseat- 
ing accumulation of queer jokes 
and stereotyi-cd mannerisms as 
the plot thickens only to coagu- 
late in an unresolved tume- 
scence of wrist dangling innu- 
endo. Mr Cooney has direc- 
ted bis own work with convic- 
tion and the appropriately 
suburban design is by Douglas 
Heap. 


Brighton Beach Memoirs/Alvin, New York 

Michael Coveney 


An adolescent boy pitches a 
ball in his backyard and is 
interrupted by his mother’s 
shouting from the kitchen. He 
turns in dismay towards tbe 
audience and, before scooting 
off yet again . to the grocery 
store on an errand, he takes us 
into his confidence. Eugene is 
our guide through the pages of 
a family album dating from 
1937 in Brighton Beach. He is 
thinking of becoming a writer 
but in the meantime, he has 
mother to contend with, as well 
as the onset of a sexual fascina- 
tion with his cousin Nora. 

Nearly all of Neil Simon's 
plays contain a strong element 
of autobiography, and the new 
comedy that has just opened at 
the Alvin Theatre in New York 
is no exception. What is differ- 
ent here is the careful, affec- 
tionate evocation of a vanished 
era, tbe explicit attempt of Mr 
Simon to celebrate his early 
years and tbe domestic patch- 
work of a bumble Jewish milieu 
squeezed on one side by the 
Depression and shadowed on the 
other by upheavals in Europe. 

The ingenuity of the construc- 
tion resides tn the fact that - 
Eugene is both orchestra tor of 
the memory play and chief butt • 
of the family. Matthew 
Broderick plays bim as. a shy, 
awkward, bright-eyed gofer who 



Matthew Broderick 


exerts a double bind on our 
sympathy, as storyteller and 
victim. His mother (Elizabeth 
Franz), in his eyes at least, is a 
hatchet-faced harridan; his 
father (Peter Michael Goetz) a 
fount of wisdom and final arbi- 
tration; his elder brother 
(Zeijko Ivanek) a reveed guide 
to the joys of masturbation; 
Nora (Jodi Thelen) the unob- 
tainable sexual ideal 

At tbe same time, and- this is 
cunningly achieved, the charac- 
ters around Eugene take on a 
life and substance independent 
of his view of them. On David 
Mitchell's split level design, each 
segment of the house is realis- 
tically conjured and the social 
collisions and petty squabbles 
set it* picturesquely convincing 
relief. But while the play deals 
as much in pain as it does in 
comedy — Nora is thwarted in 
her . ambitions to become a 
dancer, Eugene's brother nearly 
loses a job then gambles his 
week's paypacket away, a con- 
flict between the mother and 
her sister boils snlphurously 
after simmering down the 
years — the overall impact of the 
play is quaint, cosy and un- 
troubling. 

The piece has a sor of depress- 
ing compactness about it, a 
tailored competence that drains 
the evening of anything 
resembling real joy, real 


elation or indeed real anguish. 
Gene Saks's direction is tight 
and efficient, but it cannot deter 
a theatrical mustiness settling 
over the proceedings. At the 
end, you realise that Simon's 
Eugene, unlike Proust’s Marcel, 
is actually a bit of a self- 
glorifying bore. His continual 
intervention as narator is 
instinct with a grinding mono- 
tony and the play sits there 
like an old-fashioned antique 
tarted up for quick sale. 

Merlin at the Mark Hellinger 
is a cumbersome musical by 
Elmer Berstein (music). Richard 
Levinson and William Link 
(book) and Don Black (lyrics) 
starring the magician Doug 
Henning and the magical Chita 
Rivera. It's all tosh, but there 
are some spectacular illusions, 
one of which involves the 
obliteration of a horse as it 
falls through a cage only to 
appear instantly a few seconds 
later on the other side of the 
stage. Mr Henning has the chip- 
per bounce (and front teeth, for 
that matter) of Bogs Bunny, and 
Miss Rivera a leggy insouciance 
as a wicked old queen. For 
undiluted fun I recommend a 
marvellous revue compiled and 
directed by Martin Cham In. 
LTpa fairs at O'Neal's is upstairs 
at O’Neal's and the perfect end 
to a hectic day on the town. 


F.T. CROSSWORD 
PUZZLE No. 5436 


3 U |5t 


FINANCIAL TIMES 


ACROSS 


CHICAGO 

Chicago Historical Sodeqr- Besides a 
permanent collection with a visual 
biography of lincoln. audio-visual 
account of the great fire and daily 
demonstrations of weaving and 
cand lemating, this regional institu- 
tion has a special show of some- 
thing Chicago ans must know wl 
cold-weather do thing over the last; 
century. Ends May L 


Z Grudging tribute is. often 
paid to him (3, 9) 

19 Rock band (7) 

11 Studio that is Later converted 

(7) 

12 Show into Pope’s house? (5) 

13 More of the same In Latin 

( 2 , 6 ) 

25 H ope engendered . by tbe 

win? (10) 

16 A man to turn to (4) 

18 Well-produced ' paintings? 
(4) 

20 Sid got back strain through 
stretching (10) ■ 

22 Time to start another day 

( 8 ) 

24 'Should prove uncommonly 
tough (5) 

26 Short of necessary (7) 

27 A fabulous horseman (7) 

28 He looks for a way to sen 
his wares (6, 6) 
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operates a subscription 
hand delivery service in 
the business centres of 
thefollovring major cities 


AMSTERDAM BOMBAY B0RH 


BOSTON BRUSSELS CHICAGO 


COLOGNE COPENHAGEN 


DOSSELDORF EINDHOVEN 


FRANKFURT GENEVA 


THEHABPEHABBPBfi 
HONS K0HC HOUSTON 
JAKARTA KUALA LUKPUB 


LISBON LOS ANGELES LUGANO 


MADRID MANILA MIAMI 


MONTREAL MUNICH 


VIENNA • 

Museum fur Angewandte Knott: 
Meissner Porcellaln from 1710 until 
toe present. 

Opec House: Ecuador. Treasures ol 
the past. 

Palais Paiffy: Turkish weapons from 
the Zagreb historical museum as 
part of toe celebrations for Turkish 
year in Vienna. The collection of ar- 
moury and weapons, many with in- 
dividual and magical designs, shows 
development between the Ifith and 
lBtfa centuries. 

Albertina: Josef Danhauser. the Bied- 
ermeier painter (1805-1845) previ- 
ously lost and now rediscovered. 


2 But for inflation it would 
never have gone up (7). 

3 A drop of waiter (8) 

4 Fabric that's stilt or limp 
(4) 

5 Extensive property (10) 


8 Phenomenal example of 
growth (5. 2, 0) 

14 Food that may be undish- 
able! (6. 4) 

17 One can’t sleep through it 
(8* 

19 They are made to scale (7) 


Solution to Puzzle No. 5,135 


6 I object to tbe subject of 21 He doesn’t appreciate where 


discussion (5) the coal goes (7) 

7 One object in rent is invest- 23 Make a deduction (5) 
meat (7) 

8 Take the lead for granted? 25 Short way round Co 

( 6 . 7) tax (4) 


25 Short way round company 
tax (4) 
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The new U.S. 
arms offer 


NEW WEAPONS TECHNOLOGY 


The beam in the Pentagon’s eye 


By David Fishlock, Science Editor 


THE TABLING of new Ameri- 
can proposals in die arms con- 
trol negotiations in Geneva is a 
constructive step, which may 
prove useful in propaganda as 
well as in substantive terms. But 
it cannot be counted on to lead 
to any rapid movement towards 
an agreement between the U.S. 
and the Soviet Union, and may 
therefore be unable to forestall 
continuing agitation and contro- 
veray in Europe. 

Although the new American 
formulation is expressed as a 
set of principles rather than as 
a set of numbers of weapons. 
President Reagan has made it 
clear that the objective must 
be significant reductions both 
in the number of Soviet SS 20 
missiles which are already de- 
ployed, and In the number of 
cruise and Pershing U missiles 
planned for deployment by 
Nato. The fact that Mr Paul 
Nitze, chief U.S. negotiator, is 
not tied down to a specific tar- 
get figure should mean that he 
will have greater flexibility to 
explore alternative options with 
his Soviet countemarL 

L?st summer the two teams 
discussed the hypothesis of an 
agreement for 75 missile 
launchers on each side, but the 
idea was disowned by both Mos- 
cow and Washington. This time 
round, the U.S. wants to count 
warheads rather than missiles — 
the SS 20 has three warheads, 
cruise and Pershing only one 
each — and some reports have 
referred to a target of 300 on 
each side, substantially below 
current Soviet and planned Nato 
levels. 

But while the idea of equal 
numbers at lower levels looks 
both reasonable and equitable, 
it cannot be counted on to find 
favour with the Soviet Union, 
at least not for several months 
to come. Some Soviet commen- 
taries have compared Nato’s 
plans, for long-range missiles in 
Europe, as the mirror Image of 
the 1982 crisis, when Khrush- 
rhpv tried to instal missiles in 
Cuba. 

Argument 

Considering the steady build- 
up of SS 20s on the Soviet side, 
this argument nwy be largely 
bluster. But the Soviet Union 
may be unwilling to accept any 
negotiated ceiling on its land- 
based theatre nuclear weapons, 
when it knows that the U.S. 
could, at a pinch, place cruise 
missiles out at sea. 

The chief stumbling-block may 
be American insistence that any 
agreement should Include global 
ceilings, effectively covering 
Soviet missiles in the far -east. 


targeted on China. Understand- 
ably, the U.S. wants to ensure 
that Moscow cannot shift mobile 
SS 20s bade within range of 
western Europe In times of 
potential crisis. But it will be 
hard to negotiate a formula 
which Imposes limitations on 
the Soviet Union in the far east, 
yet none on the Chinese who 
play no part in the Geneva nego- 
tiations. 

Questions 

In any case, the Soviet Union 
may well stall in Geneva, at 
least until the end of the year, 
in the hope that popular resist- 
ance in Europe may yet prevent 
the deployment of new Nato 
weapons, without reqinring any 
counterbalancing concessions 
from Moscow. 

Yet these detailed issues are 
overshadowed by the much 
more general questions raised 
by the apparent reversal of U-S- 
strategic nuclear policy, as out- 
lined in President Reagan's call 
for a defensive strategy last 
week. In the past ten years 
all arms control negotiations 
between the super-powers have 
been based on a common under- 
standing that the large-scale 
deployment of . anti-ballistic 
missile ( ABM) systems could be 
destabilising and dangerous. 
This common understanding has, 
at the very least, been shaken 
by President Reagan’s television 
speech. 

It may be argued that Presi- 
dent Reagan exptidty com- 
mitted himself not to undermine 
the 1972 ABM treaty; that he 
was only speaking of a dim, dis- 
tant and unuredictable future; 
and that, in the meantime, there 
has been no change in U.S. 
nuclear policy. It is also true 
that both super-powers have for 
some years been researching the 
potential of space-age technology 
for weapon development 

Nevertheless, it is tmposihle 
to deny that in President 
Reagan's mouth these possibili- 
ties were expressed as an 
earnest aspiration, and that its 
fulfilment would necessarily in- 
volve the overthrow of the ABM 
treaty. Fulfilment may be 
many years away, and may 
prove impossible. But In the 
meantime the rest of the world 
must be wondering whether the 
very foundation for nuclear 
weapons negotiations between 
the U.S. and the Soviet Union 
has not been seriously under- 
mined. 

These doubts can only have 
been reinforced, in Moscow, by 
the violence of President 
Reagan's rhetorical attacks 
against the Soviet Union. 


A tilt at 
bank profits 


IT IS one thing to focus official 
attention on emergency support 
packages fgor sovereign debtors 
in order to prevent the collapse 
of the world banking system; 
quite another to press the inter- 
national bureaucratic machine 
Into longer-term consideration 
of debt reconstruction and 
the reform of banking super- 
vision. The Treasury and Civil 
Service Committee of the House 
Of Commons has thus performed 
a useful service in looking 
pointedly to the medium-term in 
its latest report on the inter- 
national debt problem. 

The committee does, 
admittedly, share the conven- 
tional wisdom that the biggest 
threat to a successful resolution 
of the dilemma lies in an 
inadequate economic recovery, 
which would make the debtors' 
adjustment programmes more 
difficult to accomplish and 
hamper debt servicing capacity. 
But it sees no reason to live on 
in hope without taking other 
precautionary steps to ease the 
strain. More specifically, it 
directs itself towards remedying 
the mismatch between long-term 
- development commitments in 
the debtor countries and the 
short maturities of the bank 
deposits that finance those com- 
mitments at high (and floating) 
real rates of interest. 

Expansion 

Of the proposed solutions, 
the suggestion that the role of 
international financial institu- 
tions be increased has already 
been widely canvassed. But in 
arguing for a stimulus to new 
forms of private sector lending, 
the committee broaches more 
interesting territory. 

In addition to calling for an 
expansion of long-term bond 
issues by individual countries, 
it suggests that where conven- 
tional bond issues are ruled out 
by investors' perceptions of 
risk, the World Bank or IMF 
might provide partial guaran- 
tees for Issues of bonds by con- 
sortia of developing countries. 
A case is also made for the 
Paris Club to reschedule debts 
with two or three years to 
'maturity instead of concentrat- 
ing on much shorter periods as 
at present. 

The committee’s most novel 
assertion, however, is that the 
banks should cease to re- 


schedule debt at substantially 
increased spreads. Given the 
risk in rescheduling, the report 
argues that the banks should 
make sufficient provisions to 
show lower rather than higher 
profits on such loans. It adds 
that a convention should be 
established that in a general 
rescheduling banks should not 
be entitled to ask for more 
favourable spreads than pre- 
viously obtained unless the pre- 
vious spreads were unusually 
low. 

Weakened 

It is hard to disagree with 
any proposal for longer term 
funding. The problem with bond 
market financing, however, is 
that the banks would be left 
with the lower quality loans and 
weakened balance sheets. 
Guarantees from the IMF or the 
World Bank for the less attrac- 
tive prospects, meanwhile, con- 
stitute a bailing out proposal 
that Is hard to reconcile with 
the committee's views on the 
role of lenders of last resort. 

“Imprudent lending," It sug- 
gests In classic disciplinary 
style, “should be penalised by 
demanding a change of manage- 
ment, where it has been at fault, 
before a rescue operation is 
mounted and by ensuring that 
losses reduce the value of share- 
holders' equity before there is 
any call on the public purse.” 

The fact is that spreads in 
syndicated lending were far 
too depressed In the heyday of 
petrodollar recycling. For those 
banks that are not in the happy 
position of being able to raise 
new equity, as Standard Char- 
tered did yesterday, increased 
spreads are the only path to a 
stronger capital base. In these 
circumstances the job of the 
regulator is not to rig the mar- 
ket by laying down norms for 
profit margins, but to ensure (as 
rhe committee argues else- 
where) that proper provisions 
are made and that standards of 
disclosure are improved. 

There is much to criticise 
both in past lending habits and 
in the present approach to pro- 
visions (although the British 
are far from being the worst 
offenders here). But the case 
for imposing depressed profit 
margins on banks is even less 
plausible than the case for a 
wholesale ball-out. 


H ALF a century ago 
scientists at the (then) 
Air Ministry in London 
came up with a simple scheme 
for evaluating " death rays." 
Inventors were constantly 
touting “black boxes," as the 
ministry scientists called them, 
which, if only they could be 
made bigger and pointed sky- 
wards, would shoot down an 
aircraft or stop its engines. 

Invariably, -» however, the 
Inventor would demand large 
amounts of cash on the table 
before he would let anyone peek 
inside his black box. The 
ministry resolved this problem 
by offering £1,000 to anyone 
whose blade box could kill sheep 
at 100 yards. “The mortality 
rate of sheep was not affected 
by this offer." one scientific 
adviser comments drily. 

The idea of concentrating 
enough energy into a beam that 
could destroy an aircraft or a 
missile — raised again in 
President Reagan's controversial 
speech last week — has always 
been fine in theory. In practice, 
there are however two over- 
riding problems: how to pump 
enough energy into a. narrow 
beam and how to avoid 
dissipating it again as it fans 
out like the light from a torch 
over long distances. 

Many of the best scientists 
involved in radar development 
in the Second World War turned 
afterwards to the design of 
accelerators — “atom-smashers” 
— generating powerful beams 
capable of shattering atomic 
nuclei into ever-finer fragments. 
This was science of the most 
esoteric order, advancing 
knowledge of the fundamental 
structure and bonding of 
matter. But politicians kept 
voting huge, ever-increasing 
sums for accelerators. 

In fact, the breakthrough 
came with a beam of a different 
kind, in 1960. when Ur Theo 
Maiman demonstrated the laser 
in the Californian laboratories 
of Hughes Aircraft, a major 
Ufi. defence contractor. The 
laser amplifies and refines the 
band of electromagnetic radia- 
tion known as light — visible. 
Infra-red or ultra-violet light. 
The laser can direct this light 
at -a single wavelength, at 
greater Intensities than has 
been possible before, and as a 
beam which fans out far less 
than ordinary light 
Engineering development 
over 20-odd years has advanced 
the laser to a point where today 
it can amplify beams of widely 
different wavelengths and. in 
the case of the infra-red laser 
it is as powerful as many kilo- 
grammes of TNT. 

The major attraction of any 
beam compared with any 
present-day weapon, including 
“intelligent ordnance." is, its 
speed. A beam can travel up to 
100.000 times as fast as a 
missile. No conceivable develop- 
ment in despatching warheads 
could bridge so huge an advant- 
age in speed. 

Beams can already be made 
powerful enough to melt any 
metal and factories use electron- 
beams and laser beams to cut 
and weld metaL Ten years ago 
the U.S. Air Fo*ce shot down a 
drone aircraft by laser beam. 
More recently it has shot down 


Simon says 

Simon Keswick, soon to be 
chief executive of Hong 'Kong’s 
Jardine Mafeeson, has yet to 
prove himself as a successor to 
the outgoing David New- 
bigging. But he is in no danger 
of earning a reputation for 
loquaciousness. “When do you 
expect to become chairman," 
asked my man on the spat, 
plumping as usual for the 
obvious question. “I think you 
should ask the board,” smiled 
Keswick. “Are you not par- 
ticularly well-placed to speak 
on behalf of the board?" my 
man parried. “In that case," 
clinched Keswick, “I have no 
comment*" 

Another Lobnail-booted ques- 
tion to the fore. Was the 
Keswick family lobby powering 
Simon’s rise? ' “ Not aware of 
it,” said the Keswick scion, 
descended from the Jardine 
half of the founding partnership 
and brother of former Jardine 
chairman Henry Keswick. 

Local business gossip has it 
that the changeover was not 
altogether amicable. One visitor 



“And now a Forty Political 
broadcast by the Right of the 
Labour Party to reassure 
voters.” 



DA scheme for testing a laser-beam " gun " as part of a potential ballistic missile defence system. Infra-red sen sors o n_ the 
early warning satellite (1) give first wanting of an I CBM launch from the heat radiated by the _ missile (2). On receipt of its 
warning the infra-red telescope (3) and laser interceptor satellite (4) are launched under radar guidance from the ground (5), to 
engage and kill the 1CBM while it is still faa its boost phase . ■ ^ 

anti-tank missiles travelling at neutrons, gamma-rays, light “ inside ” a nuclear explosion. radars and . infra-red sense 

500 mph; and late last year an rays, etc— the most promising The process “ is completed in waiting for fee launch- 

elderly intercontinental ball is- appear to be beams of laser less *ban a million th of a If. they could be placed 

tic missile, the Thor. light second, at the end of which a geostationary orbit, static ; 


new US. nuclear pro g ramme 
launched last -month aims to 
develop the SP 100, a space 
reactor capable- of generating 
20-500 kilowatts, as a precursor 
for space reactors of 100 mega- 
watts or more-' 

Another anti-missile beam 
defence being studied is a ship- 
board -defence against cruise 
missiles. The problems of 
mounting big machines and pro- 
viding enough power would 
obviously' be eased. 

To deliver enough energy to 
destroy such a missile. U.S. 
sdentlsts are developing 
systems that first . punch a 
“fade" in fee air, using power- 
Ail -pulses of light from lasers 
or ah accelerator. Such a 
channel of hot, low-density air 
left in the wake of these pulses 
would provide an easier con- 
duit for fee.. cruise-destroying 
rays of electrons or protons by 
- keeping them concentrated into 
a narrower beam. - 
... A third use of the beam gun. 
being studied is to defend UJS. 
. missile . silos from . nuclear 
attack. 

Such an anti-ballistic missile 
defence -would need a longer 
range than' the stupbome 
arm systCT-^o^enmxgh, in bet, 'to 

em. infra-red sensors on the run into trouble wife beam- 
nissile (2). On receipt of its bending fay fee earth’s magnetic 
from’ the ground (5), to fields ; , , ■ 

* ' Such beam systems as I have 

— ' — described are purely defensive; 

radars and infra-red sensors !?. ySSmJriSm 

w»tr*inp fr»r launch. warheads, not to replace them 


500 mph; and late last year an rays, etc— the most promising The process “ is completed in wife anew offensive weapon 

elderly intercontinental ball is- appear to be beams of laser less than a millionth of a Y 1 of mass destruction, 

tic missile, the Thor. light second, at fee end of which a geo^ti°nary ^orbit sta^ in The ^ e g® far is known. 

That said, there are some But the energy in fee beam furiously expanding mass of has- not begun to asseafejTan 

fearsome obstacles for such needed to ensure that an enemy radio-active nuclear fragments «row- throe suoisys^MComa missi le system 

“ directed-energy ” schemes to warhead cannot reach its and newly created helium nuclei, sumo, uur tne necessary eus- beams. Missing factors 

surmount before use could be target is immense. The beam all stripped of their electrons, M trom me lndMo beam guns small, yet 

made of them as an infallible will have to be aimed at one of form a cloud of vaporised powerful enough to be placed 

umbrella against attack by fast- two places on fee approaching matter a few metres in diameter 1 iS? SJE? to orbit, a power source, cor^ 
moving and manoeuvrable missile: either the fuel tank or with a temperature of many "*ep wau-n over pan me vorra responding tracking and (timing 
nuclear- warheads. President the warhead itself. And it takes tens of millions of degrees. This — wotua probably prove ““ systems, and command and 
Reagan himself acknowledged ten times as much energy to Is what is known as fee fireball tv® control to knit it into' an 

this. “It will take years, perhaps explode the fuel as to blow up ... tile largest fraction of JJ® ““£• effective umbrella, 

decades, of effort on many fee conventional explosive used energy is released in fee form upto Loro ton ^ it ^ been disclosed 

fronts,” he said in his speech, in the nuclear warheads because of electromagnetic radiation: 11 ”“*7 p , eea ,, rr f”? that fee Pentagon is funding 

A proton beam of the kind the explosive is more unstable, gamma rays, Xreys, ultra-violet ride theHndtf ^ into a laser beam 

generated in the worlds most SStoSir^ 

powerful accelerators — about ■_■#%*** neasao ui/\nix Mints on land and sea. space. ^Thjs coold co^ivably 

1 cm id diameter— would spread H O W B EAM S WORK, thb ri War nr-** readyfor 

to a circle of 3 km over a range wJnSi lfi93 ’ at a oist of WOta-Major- 

of LOGO km. Electrons, which Radiation b a natural process by which energy can get from place to j™ 5®*® beaa3 vomd General Donald Lamberson, 

are about 2.000 times lighter place. Different sources of radiation produce waves of di ffe r ent have less than seven m i n utes to responsible for 'directed-energy 


generated in fee world’s most 
powerful accelerators — about 
1 cm id diameter— would spread 
to a circle of 3 km over a range 
of 1,000 km. Electrons, which 
are about 2.000 times lighter 
than protons, could be 
accelerated close to the speed of 
light and would spread to a 
circle of only 5 metres over the 
same range. Such a circle falls 
within fee bounds of possibility 
as a weapon, some defence 
scientists say. 


Radiation b a natural proems by which energy can get from place to 
place. Different sources of radiation produce waves of di fferen t 
length, which fit into a broad spectrum known as the jhaj— putlc. 
spectrum. This - spectrum includes the familiar rainbow of light 
waves of different colours, and invisible rays such as infra-red of light 
radio, radar and X-rays. Directed energy weapons of the kind this 
article discu s s e s are we a pons that generate radiation, focus It into a 
beam, and aim it over long distances at or near the speed of light. 


scientists say. This is important as the fuel light, visible light and. events- tinmiish if from anv decovs! aim >anh® 

The Pentagon has a directed- tank presents a much bigger itil^ infrarod radiation." SicfSSTSSd' SS m^ of tbt 

energy research programme and thus more inviting target. This cocktail of rays is called re^t, an d ^ aga ; n if neces- ^^nvolved in a Seativ 

called Chair Heritage investigat- Accelerators that can gene- an electromagnetic pulse saiy. and report feerepults back iterated programme;" 13 ^- 


engage and destroy as many as weapons to fee UjS. Under 
1,000 targets about 10 metres secretary of Defence for Re- 
long at a range of 1,000 km. search ami Engineering, told a 
It would thus have to pinpoint Congressional committee last 
a target every 0.4 seconds with week feat -new Pentagon studies 
an accuracy of one part in would define for fee first time 
100,000. In this time it would “ the scope of fee remaining 
have to detect each target, dis- uncertainties whether an ■ effec- 
tinguish it from any decoys, mm tive weapon system can be 
and fire the beam, observe fee achieved and fee- size of the 


ing such electrically-charged rate this kind of power today (EMP). Jn space, where there' to a ’command centre. 


Pentagon has so.' hr corn- 


particle beams as they are are of two broad types: high is no air to transmit blast, it Daunting as these numbers un- wtittedabout MOOm f or the 

known. It includes the develop- energy, low-current, such as the is this EMP which does the doubtedly must be to U.S. five years 1982-88. 

ment of a powerful electron- two-mile-long Stanford Linear damage to on-coming missile defence strategists, fee directed- The novelty of beam weapon 

beam “gun” at fee Lawrence Accelerator, or low-energy but systems. energy weapon in earth orbit systems— " brand new weapon 


Livermore Laboratory in Cali- very high current of the kind Directed-energy weapons, at is one of fee new global forms that have never been 

forma, for study of beam pro- found in some U.S. defence this stage of fee concept are anti-missile systems fee US. developed and deployed 

pagation and target damage. research centres. Space war re- anti-missile systems which select Pentagon is studying. The before." as Major-General 

But such charged-particle quires both very high energies a particular ray from fee cock- technology, of miniaturising Lamberson called them— sug- 

beams encounter another prob- and high beam currents. tail present in an EMP, focus it accelerators, using much more vests that they will draw tittle 

lem wife the earth's magnetic Anti-missile defence relies on and attempt to steer it to fee intense magnetic . fields is upon existing weapons systems 


field. This will bend them Just exploding a nuclear warhead target 


already making great strides in technology (although they may 


as surely as wind will deflect a close enough to an incoming Let us assume — alfeough it is fee leading atom - smashing, draw extensively upon NASA's 


shell. Over a 1,000 km range, a missile to release a flash of a big assumption for today's centres. 


Space Shuttle , programme to 


beam will deflect through a huge destructive rays as in any technology — that enough energy The power demands of such test. ; the components), 
arc, veering hundreds of kilo- nuclear explosion. Dr Kosta can be focused into fee beam, beam ■ guns suggest- that a new fact alone . suggests 


metres off course. Tsipis, a U.S. defence research To meet a full-scale onslaught kind of nuclear reactor will be creat i ng: an umbrella of iwmnc 

Neutral (uncharged) particle adviser, based at the Massachu- by, say, 1,000 enemy ICBMs, a needed for space, capable of could be fee most costly and 

beams — including laser beams — setts Institute of Technology, veritable constellation of the* releasing hursts of energy lengthy development .--pro- 

are immune to these magnetic has recently given a graphic beam guns would be needed equivalent to tens of tonnes of gramme the Pentagon has- ever 

effects. Of such beams — description of what happens in space, wife accompanying TNT in' rapid succession. A undertaken. 


effects. 


Men & Matters 


was recently welcomed into 
Jardine's Connaught Centre 
headquarters by an executive 
who suggested he “liked to do 
his entertaining in the board- 
room, but fee blood is still 
being hosed down from the 
walls." 

My recent prediction that 
Newblgging would stay another 
18 months or so still looks fairly 
well on target. He hands over 
the executive reins to Simon 
Keswick in June, while remain- 
ing as non-executive chairman. 
Local opinion is feat fee 
arrangement represents a 
handover period. " Simon is get- 
ting his feet under the table," 
says one observer of the 
scene. “ And into David’s 
shoes.” adds another. 

It is also suggested locally 
that Newbigging’s continued 
tenure as chairman serves to 
maintain his standing as a 
member of Hong Kong's Execu- 
tive Council, the Governor's 
senior — and secretive — advisory 
body. Amid fee ponderings over 
Hong Kong's long-term political 
future the Governor can 
scarcely afford to have his 
advisers fluctuate in tandem 
wife Jardine Mafeeson's office 
politics. 


Full sail 

Peter de Savary, British-born 
Nassau-based entrepreneur is 
making fee most determined 
effort to lift the “ old mug " — 
as Sir Thomas Upton called the 
America's Cup — since fee grand 
days of Upton and Sop worth. 

Fairey Allday Marine has 
done him proud. De Savary's 
latest addition to h-s growing 
armourj- to win back fee cup is 
Victory 83. a 65-foot, twelve- 
metre class yacht. 

Victory S3 was unveiled 
yesterday by Princess Michael 
of Kent, at Allday's H amble 
yard. Allday's have managed to 
torn aluminium, a notoriously 
difficult material, to shape a 
yacht hull of smooth and subtle 
beauty. She has been built in 
only four months but designer 
Ian Hewlett's lines have been 


faithfully reproduced. 

Now, fee performance of fee 
30-tonne yacht will be judged 
against de Savary’s other three 
boats, Victory, Uonheart and 
Australia- during trials at New- 
port. Rhode Island. 

The Americans have held the 
America's Cup since 1851. In- 
deed, it is permanently screwed 
down in fee New York Yacht 
Club. De Savary's professiona- 
lism could just win it back for 
Britain, this autumn. 


Train’s strain 

Sir Peter Parker has clearly had 
his fill of politics — and shows 
it in the Dimbleby lecture to be 
televised tonight by biting fee 
Westminster and Whitehall 
hands that fed him. 

As incoming chairman of 
British Roil — which he leaves in 
September after seven years — 
Parker says his briefing for the 
job consisted of a Green Paper 
on transport policy. “ This was 
greeted solemnly by all con- 
cerned — as befits the dead." 

After lying in state while one 
Transport Secretary was pro- 
moted. and a second gave way 
quickly to a third, the policy 
was quietly buried. “ That 
whole procedure took only six 
months, such is often the 
mobility of Ministers of Trans- 
port," he says. . 

Politics pervaded everything. 
“ Is there any other business," 
Parker asks wearily, “ that runs 
through more marginal con- 
stituencies than we do? ” 

Departments so often seemed 
diaphanous, he says, and 
through them “ you can see the 
mandarin equivalent of Thug's 
Law, the Treasury." 

Parker recalls that his pre- 
decessor had five ministers in 
five years. “ I had five ministers 
within five years, with an elec- 
tion in between. I’ve loved 
every one of them but you can 
see that making the connection 
between political and railway 
timetables needs a bit of British 
luck — and usually it's the train 
feat takes the strain." 

On a visit to the Great 


Western railway in the early 
days of his job, he and his col- 1 
leagues calculated that there j 
had been 14 ministers of brans- 1 
port in 24 years. j 

“ The chief engineer present j 
was only fee 14th chief engineer 
of v fee GW'R since Brunei in 
1836.” 


Tomorrow’s car 

After all the fascinating facts 
about Rolls-Royce that have 
appeared in its recent ads, the 
company had a bit of a problem 
finding more. 

But, working round the clock, 
fee marketing men have come 
up with some real gems for an- 
other ad in The Times today — 
the day. it should be remem- 
bered, before April L 

The new “frets" include 
this: “ In the province of 
M'Bnga in Lower Volta, a Rolls- 
Royce is worshipped . as the 
supreme deity. It was brought 
to the area in 1911 by fee mis- 
sionary Sir Archibald Cameron, 
whose rudimentary knowledge 
of fee M’Bnga dialect led to 
some confusion between fee 
appellations ‘ Silver ’ and 
‘Holy’ Ghost: Sir Archibald 
was eaten before he could cor- 
rect fee unfortunate misunder- 
standing.” 

Appealing to the humour as 
well as the pockets of its poten- 
tial customers, R-R suggests 
feat no fitted extras are beyond 
its resources. 

“Did you know that extras 
fitted to Rolls-Royce cars have 
included a spiral staircase, an 
interior depicting the battle of 
Lepanto, an integral Black and 
Decker 'Workmate'. . . ?” . 

The editor of The Times, by 
fee way, decreed feat no April 
1 spoofs should appear in the | 
newspaper this year. 


Immovable I 

Bathroom fixture — a teenage ■ 
daughter. * 
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on sense on interest rates 


By Samuel Brittan 


THROUGHOUT THE political 

spectrum and on both sides of 
industry, there reigns the belief 
that real interest rates axe' (a) 
very high, (b) eux.be reduced 
by monetary policy, and: -(c) 
must never be raised except at 

- times -of- severe crisis. . „ 

: . The lost, point is particularly 
relevant as there -is a better 

- than .even -dunce . .that British 
interest rates: wijl have to rise 
before we are all much older. 
The . easiest way to make the 

: case is ' to look, simply at the 
' ride to sterling it U.S. interest 
' rates rise and British rates fail 

- to follow. Ur Donald Regan’s 
. denial of “any eound reason” 
_. why short-term -interest rates 

should rise -merely makes one 
suspect that the pressures for 
a rise are . pretty strong. 

. ; For' it does seem that- with 
: the economic recovery now 
taking place in the U.S., the 
period of benign neglect of the 
iftonetaiy aggrega t e s by the Fed 
-1 a over. - The overshoot of the 
IfA monetary inditaioTB can no 
longer be explained, except to a 
sqiaU degree, by technical 
changes in tile banking system; 
and the Fed wfcU. be less and 
"lees Willing to gamble on last 
year's . fall to* velocity con- 
" tiodingr 1 .While, the U.$. 
Administration is running a 
$ 200 bn budget deficit cheap, 
money wdU be ' difficult to 
=. adtieve In'Jthe IJA.br anywhere 
rise, whate v er U.S. Treasury 
L Secretory Regm may proclaim. 

But it Is helpfW to broaden 
the case by considering the mix 
between monetary- and fiscal 
policy. Some yeajs ago when 
the ftftt'tdff* b* Britain's over- 
valued - pound appeared, ' i 
pointed out that An conditions 
of. general confidence, a high 
budget deficit could actually 
raise the real rate of exchange. 
For overseas funds would be 
attracted so finance it; the 
esobapelB .fate would rise and 
the bftlaace'hf payments would 
thaw * current account deficit 
offset by e capital inflow: all 
the conditions required to 
JtfettMfF de-tndustmlisatioQ- 

.The . association of a large 
budget deficit with a strong 
currency seemed far-out and 
implausible to many people 
when it wps first, put forward. 
Buf it.hr now almost orthodox. 
Qat of tile main themes ' of the 
jj& ILS. Council of Economic 
Advisers' Report was that the 
UA budget deficit was raising 
interest rates and that this was 
strengthening the dollar, with 
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Martyn Barnes 

1 — One-year interbank deposit rate, minus the . expected rate 
of retail price inflation over the following year. 

2 — The Condon clearing bank base rate, pins 1 per cent, 
minus the expected rate of inflation. 

3— -As line 2, bat with adjustments to allow roughly for the 
deductibility of interest payments for corporation tax 
purposes and for taxation of corporate income. 

4— -The bu il d i n g society ordinary share rate, net of 
minus the expected rate of inflation. 

5 — The gross real redemption yield on 2 pier cost Index- 
Linked Treasury Stock 1996. 


adverse effects both on US. 
commercial relations, especially 
with Japan, and on the hard- 
pressed steel, auto and machin- 
ery manufacturers, struggling 
with foreign competition. The 
GEA advocated a reduced 
budget deficit which would 
enable interest rates to be lower 
without letting up on the 
counter-inflationary struggle and 
which would also lead to a lower 
dollar. “ Under fixed exchange 
rates, budget deficits crowded 
out domestic investment. With 
a floating exchange rate they 
crowd out exports and import- 
competing products as welL” 
These arguments apply when 
a currency is too high for com- 
fort. Sterling on the other hand 
has fallen more than enough 


for the time being and is too 
low, rather than too high, des- 
pite yesterday's partial recovery. 

The March Bank of England 
Quarterly explains th a t the 
earlier decline in sterling in 
1981 had an abnormally low 
inflationary impact because im- 
port profit margins. Which had 
been very high, contracted 
sharply. But the Bank is less 
sure that tins experience can be 
repeated. "Sterling has fallen 
by more against the main con- 
tinental currencies than against 
the dollar since last autumn, 
and a stronger UK domestic 
market may encourage foreign 
suppliers to resist further com- 
pression of their profit margins 

If, then, it is desirable to put 


a brake on the fall of sterling 
the opposite change in the 
policy mix is required to that 
recommended for the UA That 
is, a somewhat larger budget 
deficit than planned may be 
accepted provided that it is 
combined with higher interest 
rates. - - 

The Chancellor has hinted 
that be would take no action 
against a modest budgetary 
overshoot, and his instinct there 
is right. But it has to be 
balanced by a readiness, and a 
readiness on the part of his 
neighbour at No. 10 Downing 
Street, to see interest rates 
rise if necessary. Otherwise in- 
flationary risks may be run. 

What of the argument that, as 
the monetary aggregates are 
within the Government’s target 
ranges, no interest rate tighten- 
ing is appropriate ? The quality 
of the information conveyed by 
Ihe aggregates H not beyond 
suspidmz. Both the disparity 
between the credit and the 
monetary figures and the use of 
" overfunding ” as an instru- 
ment of control raise at least a 
few questions. Even if the 
monetary numbers were per- 
fect. they would still need to be 
considered together with the 
exchange rate. Just as a higher 
than expected exchange rate is 
an argument for monetary 
relaxation, a lower than ex- 
pected exchange rate is an argu- 
ment for some tightening. 

The belief that real interest 
rates are very high is too deeply 
embedded to be easily shaken. 
The Bank of England Bulletin 
has nevertheless been conduct- 
ing a quiet campaign to show 
that for many borrowers the 
effective real Interest rate Is 
.low or negative. In the accom- 
panying chart taken from the 
Bulletin, several alternative 
measures of real interest rates 
are shown. 

The only measures which 
show reasonably high real 
interest rates are those, which 
relate overdraft or interbank 
rates to the expected rate of 
inflation (the latter is derived, 
from 12-month forecasts by non- 
government forecasters). 

The line which is consistently 
negative is based on the real 
overdraft rate, but is adjusted 
to take into account the impact 
of corporate taxation, including 
the deductibility of interest 
payments for corporation tax 
purposes. At no time since 1979 
have real interest rates been 


positive for the representative 
corporate borrower subject at 
the margin to corporation tax. 

The expected inflation rate 
used for these Bank of England 
corrections is derived from 
short-term forecasts: For the 
longer term the market’s view 
of expected inflation e*n be 
estimated, by comparing the 
yield on indexed gilts with that 
on comparable conventional 
stock. The Bank of England's 
calculations are reproduced in 
the table. But I suspect that the 
relevant margmal holder is the 
non-tax paying gross fund and 
that the high coupon stocks are 
least distorted by the non- 
taxation of gilt-edged capital 
gains. Moreover, I should have 
preferred long-dated stock to 
that expiring in 1987-88. The 
expected longer-term inflation 
rate is probably in the 6 to 
8 per cent range. 

* 

There is another matter on 
which the Bank of England 
Bulletin throws interesting 
light, namely wj>at has happened 
to real personal disposable in- 
comes, a subject on which there 
has been some confusion. On 
the one hand, we have heard 
that pay has continued to rise 
faster than prices, for those 
people who - have jobs, thus 
contributing to unemployment 
among the rest On the other 
hand, there have been reports 
of personal living standards 
falling since the Conservatives 
came to office. 

The main reason for the dis- 
crepancy is that because of the 
fall in the number of jobs total 
Income from employment has 
fatten (measured in - 1975 
prices) from nearly £85bn in 
1980 to just over £82bn in 1982. 
Receipts from social security 
have risen from nearly £13ibn 
to over £154bn. not enough to 
make up for the shortfaH in 


employment- There has also 
been some increase' in the tax- 
take and same fall in income 
from seif-employment, the latter 
probably exaggerated because 
of statistical under-recor d ing. 
The decline in total real, per- 
sonal disposable income has in 
turn had. important implica- 
tions for the savings ratio. 

When total real disposable in- 
come falls, a smaller proportion 
of it is likely to be saved in the 
short term ; and according to 
die Bank of England this effect 
accounts for a further 2 per- 
- cent age points of the total 
faH in the personal savings 
-ratio which dropped from a peak 
of 16} per cent is 1980 and an 
average of perhaps 12 } per cent 
to a low of 9 or 10 per cent in 
#>e fast quarter of 1882 . 

\ These changes In the savings 
ratio have much greater effects 
on consumer damend than any 
Budget; and what happens to it 
14 crucial for the economic out- 
look. The Bank says nothing on 
the future, but the Treasury 
id the Red Book assumes a 
njodesi recovery in the savings 
ratio, soy to 10 or 11 per cent, 
sail much below the recent 
average. 

In the absence of any genuine 
ability to prediet the course of 
savings, automatic adjustment 
mechanisms are vital. The most 
important of these mechanisms 
is ' .the interest rate, which 
affects not only domestic saving 
and investment but capital 
inflows from, overseas. This 
makes it all the more important 
for the interest rate to be left 
to move in whatever’ direction 
Is required by monetary policy 
— whether that policy has a 
money supply or exchange rate 
guideline, or some mixture of 
the two. What we cannot afford 
is a political view of -what 
interest rates, “ought" to-be. 


Lombard 

A policy for 
refugees 

By David Buchan 


Letters to the Editor 


Rise or fall of real incomes 


Courts’ attitude to creditors 


From Mr XL G. .Trftider 

Sr,— Th4 assertion that real 
wages bare faHen sharply since 
187ft is widely- behoved. It all 
depends However on which 
figures . one - eoa ndw - The 
evidence . efted. In the Financial 
Times (March 23), was for the 
common ly used example of a 
Axil-time male manual worker 

BbSMBftr&sr-sg 

of worker was estimated from 
Department, of Employment 
earnings surveys as 27 per cent. 
-An altetnatire source of wage 
data is the National Accounts. 
Using thg evidence from this 
source Mt ctftrM estimated that 
gross earnings per heed of all 
employees' - (manual and non- 
manusd, men and women) 
were on average 52 per cent 
higher . in 1981-82 than in 
. 197MO. 

- Real &rt renting* are calcu- 
lated by allowing Tor deduction 
of iacotne-ttx. and national in- 
surance Contributions and for 
the rfcw in prtae, but these 


Medical • 
pie in the sky 

; Trom Mr J. Weil Show . 

Sir.— Ou Rage 9 of your issue 
' March 23 Ivb Dawnay, of your 
Labour Staff, commented on the 
discounted' insurance rates 
which are currently being nego- 
tiated by. the Government with 
three leading Medical Insurance 
Provident funds. 

. Apparently Mr Peter Jones. 
Secretary of the Council of Civil 
Service Unions, states that tbc 
negotiating- aiid offering of a 
heavily discounted medical 
insurance scheme to the entire 
Civil Service- * b an insult, to 
civil servants. ' most of whom 
would be unable to afford sub- 
scriptions.” . ‘ . 

. As a long term Individual sub- 
scriber to various medical bene- 
At schemes, Z consider that the 
offering of highly discounted 
schemes to any group of persons 
is an even greater insult .to 
those persons who joined such 
schemes many years ago ana 
who have seen their individual 
’ subscriptions in some cases 
more thin doubled in the space 
of a 12 month to levels which 
are now so high that by the 
time retirement age is reached 
—■the time when such schemes 
are more likely to be needed— 
these' long term subscribers are 
virtually 11 frozeo-out ** of the 
protection-for which, they, have 
subscribed so heavily. 

. I understand that the general 
running costs of one medical 
insurance fund absorb 10 per 
cent of the total subscriptions 


figures too can be derived from 
more than one source and based 
on a variety of different assump- 
tions. The married male manual 
worker with a 27 per cent in- 
crease in gross earnings and 
with two children (assumed to 
have no income-tax allowances 
or reliefs other than the per- 
sonal allowances) experienced a 
f ail in real net earnings of 5| 
-per cent 19S1-82/1979S0. The 
full National Accounts data is 
only available for calendar 
years and the latest information 
is for 1981. It shows the total 
amount of income-tax and In- 
surance contributions actually 
levied on wages and salaries. It 
can be estimated using this 
source that after allowing for 
deductions from gross pay and 
the rise in prices, real net earn- 
ings in the economy as a whole 
were on average 1 per cent 
h i gher in 1981 than in 1979. 

C. G. Trinder. 

National Institute of 
Economic and Social Research, 
2 Dean Trench Street, 

Smith Square, SWJ. 


and that 85 per cent of the sub- 
scriptions are consumed in 
claims settlement (with 5 per 
cent being placed to reserve). 
On such figures bow can the 
heavy discounts known to be on 
offer be justified — unless the 
relentless increases in charges 
to long standing individual sub- 
scribers are INTENDED to 
induce those persons approach- 
ing the twilight of their lives 
to “get lost" 

In the writers opinion it is 
time that all subscribers to 
these medical schemes, whether 
*• individual " or “ group.” read 
the rating tables very carefully 
(if such have been supplied) 
and note the effect on their 
individual pockets once retire- 
ment age is reached. 

■J. Neil Shaw. 

Dormer Cottage, 

41, Ivy Lane, 

Macclesfield, C heshire. 

Is favour of 
peace - 

’ From Evelyn Ratcliff 

Sir, — Your correspondent 
Major General Rowley Mans 
(March 22) dismisses as 
** absurd ” an implication that 
the British Government is not in 
favour of peace. 

Ministers in the Government 
repeatedly tell us that they sup- 
- port multilateral as against uni- 
lateral disarmament Bearing 
♦hte in mind tbc ordinary citizen 
is surely entitled to ask why, at 
tlie current session _ of the 
United Nations. Britain voted 
against the demand for a freeze 


From Mr R. Wright 

Sir. — ■ Justinian's article in 
your edition of March 21 might 
give the impression that there 
has been a radical change in the 
attitude of die courts to credi- 
tors endeavouring to obtain 
speedy judgments on debts 
where there is no defence. That 
may be the case in relation to 
luge debts where the decision 
of the Court of Appeal in Euro- 
pean Asian Bank v Punjab Sind 
Bank will be of considerable 
assistance to creditors. 

However, the vast majority of 
debts which are sued for in- 
volve sums of under £500, and 
it is here that the courts are 
manifestly failing to do justice 
to creditors. I need only men- 
tion two points, namely (i) it 
is not possible to issue Order 
14 proceedings or proceedings 
for Summary Judgment in the 
County Court for sums Involv- 
ing less than £500. and (ii) no 
interest accrues to a Judgment 
creditor on a County Court 
Judgment 

I have remonstrated with the 
Lord Chancellor's Department 
on both these points, their ans- 
wer in relation to the first is 
that if creditors were able to 
apply for Summary Judgment 


on nuclear weapons, proposed 
by Mexico and Sweden. In an- 
other resolution called by 
Mexico for a treaty ba nn ing all 
nuclear test explosions 124 
states voted lor that resolution, 
19 abstained and two .voted 
against — the U.SL and Britain. 
Evelyn Ratcliff. 

6 Rectory Cottages, 

West Street, Storrington, 

West Sussex. 


Cheapest way to 
decentralise 

From Mr L. Paul ' Davison 

Sir, — I note in Ray Maughan’s 
property feature (March 25) 
that he refers to considerable 
savings in decentralisation quot- 
ing an approximate figure of £50 
per sq.ft in the City (inclusive) 
to “ as much as £20 less oirtside 
London." He balances that fact 
against “the hassle” of reloca- 
tion of existing staff and recruit- 
ing and training new staff, to 
reel ace those who will not move. 

However, there is of course 
“ local decentralisation,” and in 
moving from the City, 4 miles 
down the road to Stratford — 
East London’s Commercial 
Centre — the inclusive rate is 
less than £10 per sq ft and there 
is a great deal of modern and 
refurbished office accommoda- 
tion in the area. 


on small debts, they might well 
abuse this right. It is difficult 
to see bow creditors could do 
this since such applications 
would be heard by the County 
Court Registrar who one would 
have thought was more than 
capable of ensuring that no 
abuse took place. The answer 
on the second point is that the 
courts are incapable of hand- 
ling ' the necessary administra- 
tion. In fact, although the 
Supreme Court Act 1981 made 
provision for interest to be 
awarded on County Court Judg- 
ments where the amount of the 
judgment was £ 2,000 or more, 
that provision is not as yet in 
effect. This defect is one of 
the reasons why, although the , 
County Court jurisdiction is now 
£5,000. creditors will sue in the 
Sigh Court for sums over £600. I 
On a High Court Judgment in- ! 
terest will be obtained. 

• In short, the position of credi- 
tors for small amounts is un- 
satisfactory. It is still a debtors’ 
world, at any rate where the 
amount invotyed in under £500. 

It Wright. 

Wm. F. Prior and Co. 

Temple Bar House, 

23-28. Fleet Street, EC4. , 


What is more, with the excel- j 
lent commuter facilities avail- 
able there is every likelihood 
that almost all the staff will re- 
main with the company alleviat- 
ing relocation and retraining : 
costs. 

It is also a fact that the 
Greater London Development ! 
Han has designated Stratford 
as a preferred office location : 
and strategic centre and has ' 
Introduced excellent facilities in 
the area to support this plan. ! 
L. Paul Davison. 

11. Old Burlington Street, 

Wi. 

Lingering on 
at TV-am 

From Virginia Matthews. 

Sir,— It looks like the ghost 
of Peter Jay lingers on at TV - 1 
am . : . Raymond Snoddy 1 
(March 25). Having said confi- 
dently that Jonathan Aitken 
wasted no time in stripping the 
chiefs office of Jay memorabilia, 
a glance at the accompanying 
picture shows only too clearly 
that Jay remains, at least in 
spirit Or has Aitken kept the 
** Peter Jay-Our Man in 
America” poster just to show 
there are no hard feelings? I 
think we should be told. 

Virginia Matthews. 

34 Grove Park Road, 

Chia trick, W4. 
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Slock 1088 with the redemption yield on -3 per cent British Transport Stock 
7373-88 f" low coupon ") end 72 per cent T reentry Stock 7BB7 f" Ugh 
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UK immigration policy once 
again smacks of arbilray incon- 
sistency. This week the Home 
Office defended its ' recent de- 
portation of a Romanian illegal 
immigrant back to almost cer- 
tain imprisonment in Romania, 
and at the same time allowed 
some 30 Poles who jumped slup 
at Tilbury to stay for a year 
while their picas for asylum 
are considered. 

The case of Mr Slancu 
Paposoiu, the Romanian 
bundled baric to Bucharest after 
eight months detention here, is 
tragic. He had already served 
frequent spells in Romanian 
jails for trying to leave that 
country without permission. He 
is now said to be in hospital re- 
covering, according to the 
official Romanian press, from 
beatings by British warders — 

which the Home Office totally 
denies. But jail is likely to be 
his final destination again. 

The Romanian authorities 
have given Britain no thanks 
for his return. Rather, they 
claim cynically that, had Mr 
Papusoiu bad much education 
or skills (he did not). Britain 
would have kept him. They 
have indicated they sec the 
British action as confirmation 
that western countries operate 
their immigration policies in 
favour of the educated and 
skilled, and thus as justification 
for Romania’s new lax on edu- 
cated emigrants. 

This is perverse nonsense, 
but highly embarrassing for 
Britain, which recently joined 
its allies in condemning the 
Romanian emigration tax. The 
Foreign Office was notified, 
routinely, of Mr Papusoiu’s 
arrival on British soil last year, 
but was not consulted on his 
deportation, purely a Home 
Office decision. The British 
embassy in Bucharest learnt 
about the deportation on the 
BBC, after it had taken place. 

As for the Tilbury Poles, 
they have been given leave to 
stay because the Home Office 
decided. \ r ery reasonably, they 
could not have known while 
their ship was on the high seas 
of a March 9-'- change in UK 
policy. On that day. Mr William 
White law, the Home Secretary, 
announced ..that white Poles 
caught in Britain at the time of 
martial law have been allowed 
to stay on 12-month, visas, 
henceforth Poles arriving in the 
UK would be expected tn return 
“in the normal way.” 


But the contrast between 
these two cases shows how Bri- 
tish Immigration practices 
correlate, to put it crudely, with 
cycles in politicul fashion. 

Generally, East European 
refugees have had a beater 
deal, than most irom Britain 
since the Second World War. 
Curiously, this has changed 
under the staunchly anti-com- 
munist Thatcher Government. 
In 2979 37 per cent of people 
from the Soviet Union. Czecho- 
slovakia, Poland, Romania and 
Hungary applying for refugee 
status or asylum got it. B.v last 
year tills proportion sank to 11 
per cent, while the ratio of suc- 
cessful applications, from all 
refugees, rose to 5d per cent. 

The Home Office uses as its 
yardstick the United Nations 
definition of a bona fide 
refugee: someone who has ** a 
well-founded fear of persecution 
on grounds of race, religion, 
nationality, membership of a 
particular social group or a 
particular political opinion.” 
This is designed to weed out 
those who simply come here in 
search of a higher standard of 
living. 

This distinction between 
" political " refugees (whom 
Britain should take in) and 
“ economic ” refugees ( whom it 
has no reason to) is useful, 
even essential. But it is badly 
blurred, in the case of East 
European refugees by the 
policies of governments there. 

They discourage legal emigra- 
tion by firing those who apply 
to leave from their jobs or by 
setting prohibitive taxes. They 
make illegal emigration a 
felony. Most to the point, they 
are very hard on those returned 
to them. The Home Office says 
it is aware of this, deplores it. 
but cannot admit people simply 
because they would be pro- 
secuted if they returned. True 
enough, though it is a moot 
point where a well-founded fear 
of prosecution becomes a well- 
founded fear of persecution. 

Britain, with its allies, has put 
the focus of the Helsinki accords 
review conference on human 
rights, including condemnation 
of Eastern Europe's emigration 
policies. But at the same time 
it must make sure British 
immigration policy is above 
reproach. That means a policy 
that is consistent, coherent and 
humane. 
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James Buxton interviews the chairman of Milan’s Nuovo Banco Ambrosiano 

Unravelling Calvi’s tangled legacy 


“WE ARE not worried fay these law- 
suits. We consider them quite 
groundless and we will contest 
them. But they disturb us because 
they hurt the image of the new 
bank and affe ct the morale of the 
staff that is trying to build it up." 

Sig Giovanni Bazoli, chairman of 
Nuovo Banco Ambrosiano, looks re- 
markably calm for the head of a 
bank which in the next few days is 
likely to have received writs from 
about 80 foreign banks at the 
bank's headquarters just behind La 
Scala in Milan, but Sig Bazoli 
reacts more with sorrow than with 
anger. 

Nuovo Banco Ambrosiano was 
formed last August immediately af- 
ter Banco Ambrosiano, run by the 
late Sig Roberto Calvi, was declared 
bankrupt and put into liquidation. 
Hie aim was to keep in being the 
Italian bank with its strong base in 
Northern Italy, pay off the justified 
obligations of the old bank, leave 
tbe liquidators of the old bank to 
unravel the mysteries of Sig Cah/i's 
activities and start afresh. 

The arrival of the first writs is an- 
other depressing reminder for Sig 
Bazoli that Nuovo Banco Ambrosia- 
no cannot easily evade the legacy of 
Sig Calvi. The writs are being issu- 
ed on behalf of banks which lent 
money to Banco Ambrosiano Hold- 
ing (BAH), the Luxembourg-reg- 
istered subsidiary of the Milan 
Bank. 

Whereas Nuovo Banco Ambrosia- 
no swiftly paid back all the Eurodol- 
lar loans which Banco Ambrosiano 
had directly contracted, neither it 
nor the liquidators of the old bank 
would take responsibility for the 
debts of the Luxembourg holding. 
Both the Bank of Italy and the ltd- 
fan Treasury maintained that BAH 


was an independent entity outside 
Italian juridical control. 

The creditor banks, however, 
argue that BAH was simply an in- 
strument operated by Sig Calvi and 
Banco Ambrosiano In Milan and 
that the tending banks were told at 
the time that they were making 
loans to the Ambrosiano group as a 
whole, even though the loans were 
technically booked through BAH. 

The liquidators of the old bank 
are not liable,” says Sig Bazoli. 

“And we are not liable for these 
debts of the old bank either. The 
planar in the Italian banking law 
which the foreign banks have cited 
against us (clause 54 of the 1936 
Act) does not apply in this case," he 
says. 

“It's only a part of the world 
banking community that's against 
us,” says Sig Bazoli of the 88 banks. 
“We have 1500 correspondent banks 
all over the world and good rela- 
tions with them." 

For Sig Bazoli the writs are just 
one more of the “exceptional prob- 
lems” the new bank has to confront 
When the old Banco Ambrosiano 
was liquidated, a pool of seven 
banks, led by Banca Fppolare di 
Milano, but including such banks as 
Banca Nazionale del Lavoro and In- 
stitute Bancario San Paolo di Tori- 
no, bought the goodwill of the old 
bank for L350bn (S241m) and set up 
the new bank. What male tbe deal 
attractive was that with it they 
acquired La Centrale, tbe finance 
company which owns two prosper- 
ous banks, Banca Cattolica del 
Veneto and Gredlto Varesino, the 
Toro Insurance Company (whose 
sale was agreed last week) and, less 
promising, a 40 per cent stake in 
the heavily loss-making Rizzoli 
publishing group. 


Sig Bazoli, who is a lawyer and- 
university professor by profession, 

' c ame in as chairman at almost no 
notice: he was deputy chairman of 
another b ank in the pool, San Paolo 
di Brescia, his face shows his obvi- 
ous weariness. 

Among the problems the bank 
faced was that deposits had crashed 
from L3,QOObn in Sig Cavli's heyday 
to Ll,800bn, while the unions would 
not allow the new bank to sack any 
' of the 4,200 staff, many of them bad- 
ly deployed in .the relatively unau to- 
mated bank. 

Nuovo Banco Ambrosiano has 
campaigned hard to obtain depos- 
its, offering more than tbe going 
rate for funds. “We have been criti- 
cised but if any bank is going to be 
allowed to do this it should be us,” 
says Sig Bazoli. “Now we are mode- 
rating our rates a bit" Deposits are 
now at L2,600bn and should reach 
L2,900bn when the first financial 
accounting period for tbe new bank 
ends on June 30. Loans stand at 
about L2,700bn. 

The confidence of our old cus- 
tomers has returned. Of course not 
all have stayed with us, but then we 
have won some new ones. There is 
a lot of enthusiasm among the staff 
here." 

The new bank is to be allowed to 
establish nine new brandies, in ex- 
change for dosing down a similar 
□umber in less profitable locations. 
The Bank of Italy, which exercises 
iron control on bank branches, has 
given its permission, partly because 
it had been unduly restrictive in 
this respect with die old hank. This 
development will absorb staff and 
give us a broader national pres- 
ence,” says the chairman. There 
will be other measures to shed staff 



Sig Giovanni Bazoli: 
‘lot of enthusiasm' 


through natural wastage and trans- 
fers to other banks. 

But despite this. Nuovo Banco 
Ambrosiano expects to lose be- 
tween L25bn and L3Qbn in the peri- 
od to June 30. This is without cover- 
ing the L350bn paid for the goodwill 
of the old bank. “We could write it 
off over anything from five to 20 
years. What well probably do is to 
write it off in increasing annual 
amounts over ten years," says Sig 
BazolL 

“We hope that in the period to De- 
cember 1984 there will be a reversal 
of the loss-making tendency," he 
says. This is important in May 1985 
shareholders who had a stake in 
the old bank will be entitled to con- 
vert into shares the warrants which 
they are to be given as ex gratia 


compensation for the loss they suf- 
fered when Banco Ambrosiano 
went bust, and will want to know 
how tbe new bank is going. 

The offer to the 40,000 sharehold- 
ers, announ ced last week, is care- 
fully designed to exdude aD those 
who where involved in the running 
and hidden ownership of the old 
bank, and involves raising tbe nom- 
inal capital of Nuovo Banco Ambro- 
siano from LSOObn to L750bn. “It's a 
sign of continuity by the bank. Af- 
ter this the old shareholders will 
not have anything to say to the new 
bank. But people who hare lost a lot 
will not be content with a little, 
though this is a problem for the li- 
quidators of the old bank." 

Italian critics argue that the 
growth of the new bank will be 
stunted because it will always be in 
direct competition for customers 
with its seven shareholder banks, 
especially when it expands, as it 
plans to, into financial services 
such as leasing. But Sig Bazoli says: 
“If the shareholders didn't intend to 
let us grow they wouldn't have 
come in the first place. Undoubted- 
ly the new bank can find itself in 
conflict with orders, but we want 
complementarity, not competition." 

Even if the issue of the writs is 
solved, as Sig Bazoli hopes it will 
be, there remains the problem of 
tbe bank's name - closely associat- 
ed with, that of Sig Calvi even 
though it was founded in 1898. 

The new bank decided to keep 
the old name to show it had nothing 
to hide. “We kept courageously the 
old name - perhaps our courage 
was excessive,” says Sig BazolL “At 
the moment there is no question of 
changing it But maybe we hare 
some doubts about it now.” 


WRIT CLAIMS LUXEMBOURG ENTITY WAS ‘MERE INSTRUMENT OF PARENT 


Tbe Rome lawyers acting on behalf of the 80-odd hank credi- 
tors of the Luxembourg-based Banco Ambrosiano H o lding 


iuflVD Banco Ambrosiano fay the end of tins week James 
Burton writes. Two were issued earlier this week, the first on 
behalf of a consortium of 15 banks led by Midland Bank 
France, Paris-based subsidiary of Britain's Midland Bank, 
and tbe second on behalf of a consortium led by National 
Westminster, also of tbe UK. 

The Midkind Bank writ tonceras a syndicated loan for 
$40m agreed in August 1988. The writrelates how the Mid- 
land representatives negotiated directly with executives of 
Banco Ambrosiano in Milan for the krai which would have 


been either to the parent bank or to a member of the Ambro- 
siano group. In tire end it was decided drat the loan should be 
to BAH, which was 70 per cent owned by and directly con- 
trolled by Banco Amhrosiaxio SpA. BAH was a *mere instru- 
ment” of Banco Amhrosiano SpA, the writ states. 

Hie writ states that BAH-controIled two subsidiaries, in 
Managua and Lima, whose main role was to make loans to 
companies registered hi Panama and Liechtenstein which 
were the p rop ert y of the Vatican Bank Istituto pm 1 to Opere 
de Retigtooe (103). The credits amounted to more than 
$15bn, and were moved at the orders of staff based in Milan. 

“The telexes with wfakfa tens of millions of dollars were ac- 
credited to phantom companies were simply signed ‘Giaco- 


mo/ 'Uria,' or ‘Angelica,’" the writ states. “‘Giacomo,' is 
Giacomo Botta, (then) manager of Banco Amhrosiano SpA 
and head of its foreign department TJda’ and ‘Angelica' are 
his (then) secretaries. From Milan they commuted to Mona- 
co where, on a direct telex to Banco Ambrosiano overseas in 
Nassau, they sent the instructions which emptied the coffers 
of BAH in favour of the phantom companies of the IQR." 

Hu 47-page writ, drafted by the firm of Grazidei, calls 
Nuovo Banco Ambrosiano SpA to a hearing on June 15 at tbe 
Milan Court an alleges tint the' new hank b in breach of Ar- 
ticle 54 of tin. 1930 Italian hanking law which, the lawyers 
say, obliges the successor bank to take responsibility for the 
debts of Its predecessor- 


Standard 
Chartered 
in £101m 
cash call 


By Alan Friedman, 
In London 


STANDARD Chartered Bank, the 
British-based international bank, 
yesterday launched a one- for- five 
rights issue designed to raise 
ElOlm (147m). The net proceeds, 
£97. 5m, will be used to strengthen 
the bank's capital base and to con- 
tinue developing its international 
business. 

The rights issue, which offers 
25.9m new shares at 390p per share, 
took the London stockmarket by 
surprise. The bank's share price fell 
24p on the day, closing last night at 
45Gp. The shares of the Big Four 
UK clearers also declined yester- 
day, by an average of around 10p. 

Standard Chartered said yester- 
day it wished to develop new lend- 
ing opportunities during the world 
economic recovery. The bank de- 
nied that it was planing any major 
UK acquisition. 

Some of the proceeds will be used 
to develop the business of MATBL, 
the consortium bank which was re- 
cently taken over by Standard 
Chartered and is to become tbe 
group’s main merchant banking 
arm. 

City of London analysts suggest- 
ed however, that the rights issue 
proceeds would help the bank to im- 
prove its free equity ratio (the ratio 
of shareholders' funds against de- 
posits), which at 2.4 per cent before 
the rights issue had been viewed as 
somewhat lower to an other banks. 
Tbe figure will now be about 2.8 per 
cent 


Delors shows flexibility on 
travel as protesters march 


BY DAVID HOUSEGO IN PARIS 

THOUGH the organisers pro- 
claimed it a success beyond their 
hopes, toe silent march of the 
French travel industry yesterday to 
“defend the freedom to travef end- 
ed up in a noisy, inconclusive de- 
monstration in front of tbe Ministry 
of Finance in Paris. 

Police said about 3,000 took part 
in tbe march, which began shortly 
before lunch from the Op6ra. There 
was some confusion at the outset 
after M Jacques Maillot, head of 
toe NouveUe Frontiere travel agen- 
cy, which had spearheaded the 
weekend revolt against the mea- 
sures restricting foreign travel al- 
lowances, called it off to permit ne- 
gotiations with the Ministry of Fir 
nance. 

The National Union of Travel 
Agents denounced his intervention 
and toe marchers stepped out with 
posters proclaiming that “tourism 


equalled liberty." Scuffles with po- 
lice broke out beneath the windows 
of M Jacques Deters, the Minister 
of Finance, after the demonstrators 
had been asked to disperse. 

If some of toe steam was taken 
out of the demonstration, it was be 
cause the government has some- 
what softened its stance although it 
is standing firm on the substance of 
the measures. 

Though individuai credit cards 
have been cancelled for Frenchmen 
travelling abroad, businessmen will 
be able to make use of company 
credit cards. The Government is al- 
so showing some flexibility towards 
those who have already booked 
package tours whose foreign ex- 
change cost exceeds the FFr 2000 
(5275) limit and towards students 
on language courses abroad. 

Speaking on radio, M Deters de- 
nounced the outcry against restric- 


tions which hit a relatively small 
number as dama gin g France's Im- 
age abroad. 

Some officials argue that the out- 
cry has helped toe Government by 
attracting public attention from the 
severity ot the other measures. 

M Deters also said yesterday 
that inflation in France this year 
was likely to be between 8 and 9 per 
cent - higher than the Govern- 
ments original target was 8 per 
cent - because of the inflationary 
implications of some of the mea- 
sures. The Government is taking 
new measures to curb the excess 
markups in price charges by butch- 
ers, bakers, fishmongers, hairdress- 
ers and hotel owners in the first two 
months of the year, contrary to 
toe anti-inflation agreements they 


Bonn-Paris axis, Page 2 


Reagan unveils new arms plan 


Continued from Page 1 


seated a significant step designed 
to move the negotiations towards 
tbe conclusion of an equal, fair and 
verifiable arms control agreeme nt , 
it said. 

The Group reaffirmed its support 
for the zero option as the “optimal 
solution,” and hoped that it could 
stfll be achieved. It expressed the 
“firm view” that it was now incum- 
bent on the Soviet Union “to re- 
spond constructive ly " 

The offer was particularly wel- 
comed in Bonn, which has been 
anxious that continued Western in- 
sistence on the zero option might 


ruin prospects for an agreement. 
Chancellor Helmut Kohl said yes- 
terday toe proposal showed Nato’s 
“continuous ami intensive effort to 
reach a concrete and balanced re- 
sult” at the Geneva talks! 

Britain, dearly delighted by the 
degree of. consultation between 
Washington and its European allies, 
warmly welcomed the initiative and 
urged the Soviet Union to consider 
toe offer with the utmost serious- 
ness and to respond positively. 

M Claude Cheysson, French For- 
eign Minister, said France and oth- 
er Nato wIKps. could contribute to 


UR. - Soviet arms limitation talks 
“by expressing as often and as 
clearly as possible our support to 
the Americans." 


Nevertheless, in spite of the 
warm reaction by European govern- 
ments there will inevitably be 
sceptknsn over whether the propos- 
al will be enough to persuade Mos- 
cow to move before the weapons 
start befog deployed in December. 

Soviet officials have already 
reacted disxnissively to Mr Rea- 
gan’s plan, officially put forward in 
Geneva on Tuesday 
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North Sea oil prices 


Continued from Page 1 

BNOC has asked its customers to 
confirm these price levels by April 
8. Industry executives will then face 
the task of settling accounts out- 
standing for up to two months. 

It was being stressed in Whitehall 
that Nigeria had no reason to 
match the proposed price cuts. The 
UK Energy Department said that 
ratter iwadfag prices down 
BNOC and other North Sea inter- 
ests were “leading the cause of sta- 
bility." 

Further evidence of pricing sta- 
bility came yesterday from the 
crude oil futures markets which be- 
gan trading in New York and Chica- 


In early trading on the New -York 
Mercantile Exchange West Texas 
Intermediate oil - similar to Brent 
crude - Was being sold at S29 to 
529.25 a barrel for June deliveries. * 


July deliveries of South Louisia- 
na crude, also of high quality, woe 
being traded .between $29.25 and 
S29.5Q on toe Chicago Board of 
Trade Exchange. In the Loudon 
spot market Brent crude was bong 
sold for about S2&35 a barrel, slight- 
ly up on the past few days’ trading. 


Independent producers may how- 


ever challenge BNOCs plans . to 
to February 


backdate the price cots 
L 


Fail-safe 


gas supply 
urged for 
W. Europe 


Continued from Page 1 


The agency is also forecasting 
that the Soviet Union and Algeria 
will supply 35 per cent of Western 
European gas needs, ex c lud in g the 
UK 

The IEA says only the Nether- 
lands -and Norway could increase 
their current production to meet the 
rising demand for gas. For this rea- 
son, toe IEA is recommending that 
its member countries negotiate fail- 
safe gas supply agreements with 
the Netherlands and urges Norway 
to speed up development of its gas 
fields. 

The security of gas supply issue 
is central to toe Soviet trade ques- 
tion which continues to divide the 
U.S. and its allies. Although the 
US. has abandoned any hope of 
preventing the first section of the 
controversial Siberian pipeline go- 
ing on stream next year, it is seek- 
ing to block tbe eventual construc- 
tion of a second and third section, 
while at tbe same time adopting a 
hard line against energy technology 

exports to the Soviet bto& 

US. officials have indicated that 
the U.S. would treat with great con- 
cern any situation where a Western 
country depended for more than 30 
per cent of its gas needs from the 
Soviet Union. According to US. 
studies, a Soviet pipeline with one 
strand would supply between 20-30 
per exit of Western European gas 
needs, while a pipeline with three 
strands would increase European 
dependency on Soviet gas to about 
40 per cent 

But international oil industry 
sources in Paris said the so-called 
“30 per cent supply safety limit" did 
not fully reflect the situation in 
Western Europe. According to one 
source, the problem must also be 
seen in tbe context of gas users and 
their capacity to switch fuels in an 
emergency. 

In Europe, toe problem is that re- 
sidential and commercial gas users 
account for up to 80 pa- emit of gas 
demand in some countries. This 
makes them far more vulnerable to 
a supply cut-off, especially in win- 
ter. 

In their reports for the summit, 
the OECD and the IEA will again 
warn of new dangerous energy 
problems arising at die end of this 
decade, should industrialised coun- 
tries decide not to strengthen their 
current energy policies. 
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The big UK banks share with 
their counterparts across the Atlan- 
tic a common need for fresh equity 
and a stock market valuation which 
makes new cash hideously difficult 
to secure. Apart from the substan- 
tial discount to net assets on which 
the shares trade, open-handed dis- 
tribution policies have made new 
equity very expensive to service. As 
an illustration of toe squeeze, Stan- 
dard Chartered's E97An rights is- 
sue will do little more than pay two 
years' dividends on tbe expanded 
share base. 

Even so, the deterioration of 
Chartered's equity to deposits ratio 
was dictating a call on shareholders 
sooner or later. As a bank with 
heavy overseas exposure, its prob- 
lems have been aggravated by toe 
inflation of foreign denominated li- 
abilities caused by the -fail in ster- 
ling: on a rough- and probably gen- 
erous - estimate, toe rights issue 
may bring the free equity ratio up 
from about 2.4 per cent to 2.8 per 
cent, where it should be broadly in 
line with the average for the clear- 
ing banks. 

Chartered is now eager to gear up 
for an expansion of world trade this 
year. Even in the depressed condi- 
tions of 1982, the bank generated 
underlying volume lending growth 
of around 14 per cent excluding cur- 
rency e ffect *- If liabilities in turn 
grow even at this rate, it would 
probably need retentions of well 
over EllOm to maintain toe im- 
proved equity ratio - a tall order 
given last year's figure of £78m, its 
high tax charge and, not least, the 
increased dividend cost 


in its lifflf balance sheet, one of 
about 50 per cent and on a current 
cost basis. 

Hep worth has made no secret of 
its intention to follow up a success- 
ful take-over with some rationalisa- 
tion of toe present overcapacity in 
the refractory operations of toe two 
groups. This ambition will ho doubt 
be closely examined by the Office of 
Fair Tradtog.as Hepwortb has tac- 
itly acknowledged with bountiful; 
references to toe other aspects of 
toe two groups which are comple- 
mentary rather than competitive. 
Steetley's defence can be expected 
to emphasise how little the tern 
companies have to offer each other, 
especially after Steetley's success 
in building up its construction ma- 
terials activities. 


Hong Kong 


Hepworth/Steetley 


Hep worth Ceramic's bid for 
Steettey looks a classic piece of op- 
portunism. A fortnight ago Steetley 
announced a 46 per cent fell in pre- 
tax profits far 1982 and a one third 
cut in its dividend which knocked 
the shares down 30p to 155p the 
same day. They were still around 
this level yesterday when- Hep- 
worth jumped in with an all-paper 
offer valuing Steetley’s shares at 

187peach- 

This price implies an exit p/e of 
about 18 based on prospective fully 
taxed earnings for 1983. But even 
after the anticipated improvement 
this year there should be plenty of 
room for further cyclical recovery. 
The bid represents a 23 per cent dis- 
count to Steetley’s net asset value 


Presumably on the grounds that 
there is safety in numbers, ev- 
eryone who is anyone in Hong 
Kong chose yesterday to report, on 
results for 1982, a true annua ier- 
t ibilia. Collectively, they showed a : 
more cautious ami realistic ap- 
proach to the local property market 
than had been apparent at toe in- 
terim stage. 

Cheung Kong, which has read toe 
market as wen as any company 
over the post three years, charged 
above . the line provisions of 
HKS637m but fids was nothing 
compared with the «*«»twa*tfrwi at 
Hongkong Land, which appears to 
have written off its whole invest- 
ment in toe Miramar and RedhiU 
joint ventures within a HKSLStffi 
group provision. 

Yesterday’s dividend cut, tafcen 
together with toe recent disposal of 
the Hong Kong Telephone ' stake, 
suggest that Land is becoming 
more preoccupied with cadi conser- 
vation. Net debt represented 
around 75 per cent of optimistically 
valued net assets at toe year-end 
and, without corrective action, the 
ratio looked set to cany on.rismg. 
Moreover before Jong,. Land may 
need to stomp up crorh for frteh'eq- 
uityin JflrdmeMa t hesOH, vftticbls 
now very highly geared and Tepidly 
losing its top executive manage- 
ment. 


yond its means and, despite two 
righto issues m the mid : *vecrtj«, 
ita balance sheet has . emtomwd .to 
deteriorate. At the emtaf test year, 
shareholders' funde-of E440m were 
supporting net debt Of EHVhu - 

The 1982 figures; stiowhtg Stop- 
third decline in pre-tax profits to 
£72.5m, were almost suffitiMt justi- 
fication in -tbirrasetyes for the 
halved final dividend. Or top of 
that, Bowater ^experiencing a 
weak start to thtf; current year, 
thanks to toe fall to North Ameri- 
can newsprint prices, .while the 
cash outflow is. likety'to -continue 
for several years more. Capital 
spending- is being maintained at 
around £l 2 Qm per year and tbs 
scope for working capital reduc- 
tions is iocreasiaglylimiinl 

Maintained Tirofits are the very 
best that can be hopdd for this year 
bui, thereafter, the leaner Bowater 
can look forward to a geared earn- 
ings recovery. The risk being run 
with the dividend cut is that the 
shorter-term difficulties will invite 
. an opportunist b VL taut yesterday 
the shares responded with only a 9p 
drop to I63p. where they yield <L9 
percent '-‘i .. 


UK Finance Bill 


Bowater 


A decade of poor housekeeping 
has caught up with Bowater. The 
group has spent consistently be- 


No: sooner is a British Finance 
Bffl released that it is out oLfctfe; a 
third major rewrite of the titiugv* 
ens legislation has . already teeb 
promised. But the wrath of toe mul- 
tinationals now seems to he turning 
to tire provhndfis: , on ACT Aw 
double tax relief, which toe detailed 
legislaticniamfirins to be worth ab- 
solutely nothing to a properly run 
company.- This jetfog lp e M seems afi 
the odds, since the €hancelk>r in- 
troduced the measure as h major 
concession offsettiogtoepain ofthe 
tax havens legislation. 

The hew' jegfotetion means that 
companies WilTemerge wtb surplus 
ACT, which can be earned forward. 

sxnca all property ad- 
vis^Codqjentelatrehahdxu ri ly e!- 
feded this transformation by sur- 
rendering ACT to a separate subsid- 
iary, reliefistorectedonly towards 
amplifying admirtistrativearrange- 
ments. - The .Gqvennrant is now 
likely to come, under strong pres- 
sure to amend the danse to allowa 
genuine- offset of ACT against for- 
eign taxations. 


This advertisement is issued in compliance with the requirements of th« 
COuncP of The Stock Exchange. ' • 


ANGLO NORDIC HOLDINGS PLC 


(Incorporated in England under the Companies Acts 1862-1£86 on t$tp November, 1887 
and registered in England No- 25363} 


AN INTRODUCTION TO THE OFFICIAL LIST -QF THE STOCKEXCHANGE 

by • -- r-- r ;; ... - /• 7/ 

Standard Chartered Merchant BahkUmitad ; , 


and 


Laing & Cruickshank 

incorporating McAnalty, Montgomery & Co. 


Dealings in the securities of Anglo Nordic Holdings -PLChave been taking place 
on the Unlisted Securities Market On 24th September, 1 982 Anglo Nordic 
Holdings PLC announced that offers would be made for the whole of the Issued 
share capital of Braby Leslie pic and offers were subsequently made by DoveifOrd 
Limited, a subsidiary of Anglo. Nordic Holdings PLC. As at 25th March, 1983 
acceptances had been received in respect of 94.4 per cent of the preference -Share . 
capital and 88.0 per cent . of the ordinary share cmpital of Braby LesKe 'pfc/The 
offers remain open for acceptance. _ ’ • 

' SHARE CAPITAL 
Ordinary Shares of 5p each 


Authorised 


£1.600.000 

£1.600.000 


Issued or ~ 
to be issued 

£ - 933,332 
£1,064,324 


As at 29th March, 1 983 

Maximum issue following the offers for 
Braby Leslie pic 

LOAN CAPITAL 

10 per cent Convertible Unsecured Loan Stock 1969 ^ -*•- 

~ t 

Created .. . . . .. . to be issued 

£4,300,696 As at 29th March, 1983 •*V*'VV-- £1,68^,158 

£4,300,696 Maximum issue following the offers for ' £2,475.604' 

Braby Leslie pic 

Application has been made to the Council of The Stock Exchange for the above- 
mentioned securities to be admitted to the Official List* Particulars- relating to 
Anglo Nordic Holdings PLC and the above-mentioned securities are available iit 
foe Extel Statistical Service and may also be obtained,^ during normal business *. 
hours on any -weekday (Saturdays and Bank Holidays exceptedy up t& ahd' 
including 20th April, 1 983 from: . : ;r . ' 

Standard Chartered Merchant Bertie Limited, 

33-36 Gracechurch Street, London K3V0AX 

Laing Ct Cntickshenk 

incorporating McAnaJJy. Montgomery £r Co., 

Piercy House, 7 Copthal! Avenue, London EC2R 7BE 







['ddfhfllm 




— 


■rt v 




a*' 


iv. 


i £ ’” 

1 t- 


t ;*r .*3 




• ■ — -i- 

’ * T •/ > M 

a 




% 


VHypc 


J!.„ 


, &a 


■•V 

■■■* 


— 

>T~ 


r - 


v. 


’■> . ' 


■t. 


* •» . ----^ 
V-, '•>- 

V' . ■■ 


’■» *1 , 1 " v . 

*s. - r * , 


«*«*»* Ate era iwrT-stMiS l 





' -i- 4 




j j£o 




N 


TAYLOR 

WOODROW 


SECTION II - INTERNATIONAL COMPANIES 


J U w ■ 

1 l \ 


CTTffgsa swsjsjx 


TEAMWORK IN DEVELOPMBMT 


FINANCIAL TIMES 


WORLDWIDE 


Thursday March 31 1983 



% 


LARGEST WEST GERMAN COMMERCIAL BANK GIVES PROFIT WARNING 


Deutsche Bank trebles provisions 


BY STEWART FLEMING M FRANKFURT 


DEUTSCHE BANK, West Ger- 
many's largest . commercial bank 
with, assets of DM ISSbn. (S8L9bn), 
has issued a dear warning (bat the 
boom in operating profits in the 
West German banking - industry 
during the past 18 months is prob- 
ably over. 

T$e bank. disclosed^ that for the 
second consecutive year operating 
income for 1882 surged to new 
peaks. However, it warned that it 
was unlikely to produce such a 
strong performance in 1983. 

West German bank secrecy 
means that the banks do not pro- 
vide- specific operating figures but 
Deutsche Bank said that in the 
group as a whole, operating earn- 
ings rose 30 per cent in 1B82, follow- 
ing an increase of 32.3 per cent in 
1S8L 


Earlier this week it increased its 
dividend to DM 11 from DM 10 a 
share paid for 1981. 

Behin d the renewed surge in op- 
erating earnings lies a boom in 
bond trading profits, which doubled 
in 1982 from the already high levels 
reached in 1881. The bank’s interest 
earnings also rose sharply, by IL8 
per cent (DM 398.4m) to DM SAbn, 
mainly reflecting A decline in fund- 
ing costs. Commission income in 
the group stabilised around the DM 
!bn level. 

While operating wnirring* have 
boomed, so too have loan losses and 
provisions against potential loan 
losses. In its published accounts the 
bank discloses another leap in loan 
loss provisions and write-offs, this 
time a rise of DM 12 to DM l.Tbn. 

The true scale of its provisions 


and write-offs is known only to the 
bank, for foe published figure is ar- 
rived at after offsetting realised and 
unrealised dealing profits in fixed 
income securities and shares. The 
bank has indicated that actual pro- 
visions are even higher than the 
disclosed figure. 

As a result of the write-offs and 
provisions,- foe bank discloses a 
group net profit of DM 343m, down 
from DM 412m in 1981. The decline 
will be widely seen (especially 
against the background of a divi- 
dend increase) as demonstrating 
once again that investors in West 
German shares should not pay too 
much attention to “the bottom lme” 

Dr F. Wi lhelm Christians; 
bank's joint die! executive, 
staunchly defended both the fur- 
ther dramatic increase in ban loss 


Dr Christian's warnings will be 
registered around foe banking in- 
dustry, since, as foe market leader, 
Deutsche Bank's margins on inter- 
est business help to determine bow 
its rivals can set their rates. 


Rescue agreed 
for Nyby 
Uddeholm 


French banks launch system 
for electronic shop payments 


Bjf David Brown In Stockholm 

AGREEMENT has been readied 
in principle between foe Swedish 
Government, other crefitors and 
the. owners of Nyby Uddebohn 
(NOW) to rescue the lossxnaking 
stainless steel enterprise from 
Eguidarien. 


BY DAVID MARSH M PARIS 


Under the plan, the Govern- 
ment b to cancel up to SKr 339m 
(843.7m) of SKr lbn in dahns 
■gainst the company. The Ddde- 
holm permit company will pay 
SKr 175m in cadi as stockhold- 
ers' equity, and Will lifhrfain hs 
majori t y interest for foe coming 
tf im. Skandinariska Ebsk3- 
da Bankas will handle a pubBe 
share issue which, it says, will 
raise at least SKr IfiOm. Granges, 
foe «B^Herin| and metals 
group, trill cancel its dawn for 


Mr Huge Peterson, foe Indus- 
try Minister, said tire plan was 
consistent ' with foe Govern- 
menf? policy of resfcfefmf its fh 
nandal In vtd vefo cat and raffing 
■for greater cen ti foptfona from 
.private’ anas ahfi emfion i*' 
imy structural dhapteSv°T!real- 
ternotive to fmandai reconstruc- 
tion, he said, would have been 
BqnMiition. 

The company has registered 
losses don 1979. 


ST-ETIENNE, foe town in central 
France noted for its football team 
and its (sadly declining) engineer- 
ing industry, has fast become wired 
up for France's latest and most am- 
bitious project in electronic bank- 
ing. 

A group of banks led by Soctetfc 
Gen^rale, the third largest national- 
ised bank, unveiled on Tuesday on 
experimental system linking 250 re- 
tailers throughout tire town with 
350 poinfrof-sale terminals, which 
enable shoppers to pay for pur- 
chases fay directly debiting their 
hank accounts. The banks hope not 
only to spread the system in France 
but also to sell it abroad. 

The system, which has cost about 
FFr 35m (SL8m) to set op {includ ing 
running costs for a 2 Vi year period) 
is being used to carry out about 
4200 transactions a week for a total 
value of just over FFr lm. 

The banks say K is the largest 
electronic payment sdieme of its 
type in the world much bigger 
l tfnm the rival point-Uf-saJe terminal 
project pioneered by the. fanners’, 
co-operative bank Credit Agricole 
in Limoges - and tope to increase 
to about 3,000 to 5,000 transactions 
a day in six to nine months. 

The St-Etieime project is run by 
the banks grouped in the Carte 
Bleue credi t scheme. French-ma de 


ternimal^ ■mj i H n f m » tn i 'qd by foe 
Serge Dassault electronics group, 
installed in shops are linked via 
telephoto circuits to a central IBM 
computer. 

Unlike tire rival' scheme run by 
Credit Agricole - which has derided 
not to join in the other banks’ sys- 
tem - the St-Etieime project is on- 
line; with the counter *PTmm»ig 
linked to foe banks for instant con- 
trol and authorisation 24 hours a 
day. 


Purchases are paid for electroni- 
cally by passing the customer's 
credit card through a grpove in tire 
ter minal. The shopkeeper keys in 
the of foe purchase, while 

the customer records his confiden- 
tial code number on a separate key- 
board attac h e d to the 


of sales terminals - which have no 
directs compte^r link with the 
bank. 

In three other towns, Caen, Ly- 
ons and Blois, projects are under 
way mring the “smart card” contain- 
ing a microprocessor, used not only 
for retail payments but also for 
making telephone m| 1« and for per- 
sonal identification. 

M Louis Mexandeau, the Posts 

and TplamiBBUmiM HiMw Minister , 

said the “smart card” represented 
the preferred “path of the future" in 
spite of its higher cost 

M Jacques Mayoux, the chairman 
of Socfctfe Gtakrale, and a former’ 
director general of Credit Agricole, 
said he regretted that the formers' 
hank Bad not joined in the Etienne 
schema 


This confirms the transaction in 
the same wpy as a signature -on a 
cheque. Depending on the type of 
card used — other the Carte Bleue 
or any of the individual credit cards 
distributed by the dozen participat- 
ing banks -r foe payment is debited 
from the shop per’s bank account 
either after two days or at the end 
of the month. 


, & stressed that although several 
different electronic payments sys- 
tems were being tested, ultimately 
a choice of technology would have 
to be made for a national system .to 
avoid unnecessary competition and 
wasted investment: • 


Underlining France’s commit- 
ment to electronic banking, the 
same banks are experimenting in 
Aix en Provence with off-line point 


M Mezandeau indicated- foal a 
decision would be made nept year. 

The banks underline in particular 
the simplicity and reliability of the 
system and foe advantages for both 
customers and retailers of lowering 
risks from fraud. 


Westtand/Utrecht 
Hypotheekbank NV 


Chase Manhattan may 
take control of NCB 


BY OUR AMSTERDAM CORRESPONDENT 


OlOIKi 


Registered office In Amsterdam 


Stantoktan, hoMere of Bwmr Pppmtoy Bag*** dab r mjre ****•. wott ~ 


-aw bondnwdurtuwa bonds ara taraby Irariwd w aturxi Ore Mwij 
Gam* of Starahokja*. to be Md « M .A"®**^*"* 

pWi 1. Am i luPm. The N whai tex h, an Monday 2Sd» Apri 1983 re 1030 


Agenda 




Tta-aganda of tfu Ordinary 
Maeting of StarataUm, to ba 
hald m 1030 ajn. on Monday 25th 
Art 1S83 sc (ta Amato Natal 
Prat. TufepWn i, Amsjsrtam, The 
Nathertondi k as Mow 


for mappoirnmant and o# Wk. 
DA Nadariot as « res* of Ns 
hawing ranched Tta katutory 
mhamera age. The General 
Msaratg o> Sharaholdera has 
tha right to nomitata can- 
didates tofll thaaa w acancha . 


X . Oparins of tha (mating. 


. 2. To approve do m anner of 
1 mooring (hs Minutes, in So- 
- - cordance wtti Artids 21, 
paragra gh 3 of the Andes of 
m e nta tion. 


10. (RatAppoimrnsnt of Means. 
Nsderiof. Koogkndl. Kramen, 
NoonM. Schur and Afc* 
VSdar-Sfnt as deputy members 
of the Adwhwy Board. 


3. Okuatan at conamondenea 
nanatad. 


11. compensation members Super- 
visory Board. 


CHASE Manhattan Bank of the 
U.S. is understood tribe considering 
inking majority holding in Neder- 
landse Credietbank (NCB), foe fifth 
largest commercial bank in the 
Netherlands. 

Chase owns 313 per cent of NCB. 
It would seek to increase its stake 
by purchasing tire 273 per cent held 
by Thyssen-Bornemisza, the 
Amsterdam-based manufacturing 
and trading group. 

Mr Jacques De-bang, chairman of 
foe board of management of NCB, 
said yesterday that it appeared that 
Thyssen wanted to dispose of its 
bolding. Thyssen bad recently of- 
fered t o sel l its NCB shares to the 
Dutch PTT, which is keen to have 
access to retail banking services. 
The deal was, however, vetoed by 


the Finance Ministry. 

Mr Delsing said that there was 
no immediate deal in prospect, but 
that the Thyssen shares could in 
theory be taken up by Chase, ex- 
tending its holding to 58 per cent 
There would, in his opinion, be no 
objection to such a move from the 
Dutch Central Bank. 

Last week, a vice-president of 
Chase Manhattan visited Amster- 
dam to study the possibility of an 1 
increased stake in NCB. 

NCB last year recorded a 615 per 
cent fall in its earnings, to FI 73m 
(32.7m), as its net provisions rose 59 
per cent to Ft 86.5m. Mr Delsing j 
said yesterday that similar provi- 1 
sions could be expected this year, | 
but the position might well improve , 
in 1984. 1 


X: Corettiaratan of *■ Annual 
Kara of tha Board of 
Miram a uwit oonoaminfl tta 
- titta at The Company, and the 
nanag a m a rt ' read k era 
-■ yra 1982. 


12. Any other butinam. 


13. CJwure of the mnatinfl. 


5. Adoption ot (he Annuti Ac- 
- ooum te a) 31at Dacambar 
082.. ■ ' 


& Prapnti » chmgo eta low to 
d» Naaranand to pasa the 
<■ dMdtnd for 1982 rag nd ng die 
:.cunwMw prohrencn team* 


TT . J*hg at lira meaner aridng 
oo tfi* $uwvmry Boanf on 
. 9Sd> ApM 1983 Ukraine die 
. , nrimmam by mason of Mr. 

J X>. Hobflteidiarid Mr. J. 
Knmora,Notioaofdieuacan- 
- oi« and of tea prapQHi on 
The parr ot rira SupovracwV ' 
Soamte tmepaM Mean. 
H ooglandt and Krameraww 
gium at die prawtoua General 
Mo oti ng. The General Meeting 
of Strartfiblden haa the right 
n ot^act ID dra prapoead reep- 


8. Redranwm of Mr. S. OrientSni 
(aihkown raquett not 
a w ate bl e for is d u tian l and 
Mr. EA. B rew er (not ra- 
sppoWed see raeuR of Ns. 
tailing rendwd the earutocv 
l eti tenranc age}- 1'* «e*ement 
of the sun ns m and o n e d 
nwmtara of dra Sme ra bo t v 
Board not load to vacan- 
rieveinee die Supravraory 
Board datomAwd that as ham 
2Eth Apri 1SB3 die Sopervtory 
Boenl should estate of 10 
nramben. 


Ns WBcsri o n of vocenctei «Mdi 
wB occur on the Supenriaory 
Board In IflM as • racutt of 
tteredramant by rotation of 
Mr. Y. Schdtan and Mr. 

W.f. Schur. who era etioMs 


In order to attend tta mowing in 
pmon. or to be re p resera od by a 
proxy duly autfwtaad in rariteg. or 
id addrtea tta n n eong and eser- 
Coe tta right to von. atataioUara 
ara required to give nodes « least 
3 dov» prior to tta meetng of ttrair 
imme to atte n d tta m eaty tn 
pmon or to present tta isterant 
instrument of proxy to tta Bond 
of Management at tta heed offi« 
oT tta Company. Sarptatfensat i, 
Amsterdam. Upon tta pnxkiction 
Of poof of the deposit of bearer. 
Depositary recaptB with a bar* or 
atu U brocfcsr at least 3 days prior 
xo the mesdna hddeni of ten 
ra c eipte era entitled so ownd tta 
meeting in peraon. srtal ta 
Npresentad try n *** ** 
om horiaed in ranting end » eoareas 
tta moating. . 

HokUm at mortgage bon ta pnvaw 

berra end debenanae a» em»ed 

upon tta production Of thee 
aecutWee to attand and addtara tta 
. meedng.'Oooumenia cona Wrat *f 
f o r ma tio n conc e r n ing dra «*iocte 
to be deeK arith at the meeting wB 

be ewgeMe tor irrapection by dra 

above-mentioned duly authorised 
persons from Ttti April untf tta 
doeure of the meeting, at the head 
office and at the branch otfleo* of 
«ra Company- Copies of these 
documents, which include dra An- 
nuel Report, are avalaMe in the 
Dutch language, wfehout charge to 
auch persons m the Company'll 
.taed-otflea, Sarptatinaat 1. 

1017 WS A t nsraidam, 

Tta Nedrarienda. 

TeL 010 31 20 2S3131, or « 
j. Henry SohmdSr.Htoag * Co, 

120 Cheepwde EC 2V6DS London. 
TeL 58B4000. 

Copies at tha Annual Report to 
BK^di ere aMtebie at dra same 


Entrepreneur to buy 
U.S. Steel operations 


. BY OUR NEW .YORK. STAFF . 
UJ5. grKKL. foe biggest steel pro- 
| rfritaf in the U5, is contmumg its 
programme of asset sales and has 
signed a letter of intent to sell cer- 
tain of its non-steel operations to 
Mr William W, Wlnspear, a private 
entrepreneur. 

Included in foe proposed deal are 
UB. Steel’s wholly -owned subsid- 
iary, Alside, which ranks as foe big- 
gest producer of building siding and 
related products in the UB., its elec- 
trical cable operation and its tyre 
cord business. 

UB. Steel, which made a net toss 
of 5361m in 1982. has been selling 
assets since 1980 and redeploying 


the proceeds in more profitable 
parts of its business. Last year it 
raised S800m from foe sale of var- 
ious subsidiaries and buildings. 

- U.S. Steel has not released any 
individual date on foe importance 
of foe subsidiaries which are in- 
volved in foe planned transaction. 
More information will be rel e as ed 
once a definitive purchase agree- 
ment ba* been signed. 

Mr Wlnspear of Dallas has been 
president and chief executive of 
Chaparral Steel of Midlothian, Tex- 
as and before that was chief execu- 
tive of Lake Ontario Steel company 
in Canada. 


Bubrmann-Tetterode setback 


BY WALTER ELLIS M AMSTERDAM 


Start! cf Management 
Aflrawdm. Slot Matai I9G3. 


BOHRMANN-Tetterode, foe Dutch 
paper, print machinery and packag- 
ing group, reports sharply tower 
i profits for 1982 and plans to cut its 
j dividend. 

Profits before tax have tumbled 
to FI 282m (5102m) for FI 462m on 
sales little changed at FI 2JJ8bn, 
against FI 2£7bn. The dividend is 
i going down from FI 2.4 a share to T1 
| 2 . 

i After a tower tax charge and busi- 
ness closure losses reduced from FI 
, 34m to FI 12.6m, foe company* 1 net 


earnings emerge at FI 12-fim, 
against FI L5m in 1981. 


Buhrmann agreed yesterday that 
its results last year bad come under 
pressure. Last November, foe com- 
pany noted that the impact of cost- 
savings measures undertaken in 
1982 would not begin to be felt until 
this year. 


It was for this reason that in- 
creased provisions -against restruc- 
turing were written in foe 1982 re- 
sults. 


Paradyne 

rebuts 


SEC 


Degussa earnings drop 
but improvement likely 


provisions and write-offs, and foe 
net income figure, pointing oat that 
business risks hAd increased sharp- 
ty- 

He wanted, however, that 
Deutsche Bank was expecting its 
interest m a r gte* to come under 
pressure in 3883 now that foe tong 
decline in West German interest 
rates seems to be coming to an end. 

In a d di t i on, be suggested that the 
bank was unlikely to repeat in 1983 
foe post-war record earnings it bad 
reported in hs securities trading di- 
vision- 


charges 


BY JOHN DAVIES IN FRANKFURT 


By WDfiaan Hall In Now York 


PARADYNE Corporation, foe 
fast growing Florida-based date 
a— numi c at i n g comp an y , has 
firmly rebutted charges by foe 
Securities and E x chan g e Com- 
mlmion (SEC) font it gained its 
biggest ova 1 contract for foe ILS. 
Social Security Administra tion 
(SSA) by 

The c ompan y, whose shares 
have Mini shar ply tK» 

news of the SBC legations was 
relfwreil last Friday, issued a 
long statemen t yesterday sa ying 
that it believes foe SB(7s charges 
are "without merit* U intends to 
ceotost vigorously tbe'SBCs aBe- 
gafoms in court 

Plaradyne's problems centre on 
a contract to supply minicompu- 
ter tn foe SSA It Is alleged that 
the company deceived foe SSA 
by nring another company's 
co mpu ter in the demonstrations 
before the contract wes a w a rded. 

The SEC also alleges that Par- 
adyne enhanced its business 
prospects by »— »««"# mUi<» n «Ki,g 
statements. The allegations are 
contained in a dvil complaint 
filed in a federal court in Tampa, 
Florida. 

After foe SEC allegations were 
adepiA&P!ua4imfouHid 
by moire than a fifth in heavy 
trading on the New York Stock 
Exchange. Yesterday foe shares 
recovered tt to S2TA following 
foe company's statement. 

Ib fM i ii i^ to Aa iljin Mnl i a f l ira 

of foe company's operational 
capaMIHies to the SSA, whi ch 
are foe local pant of the SECs 
renykhii, P nfaty nc says that 
foe various a llrg a ii o ns which 
have been made are "mrioosiy in 
error and distort the true nature 
of that demonstration.” 

The «w"r—ty emphasaes that 
it engaged to no frand of the SSA 
at foe : demonstration or other- 
wise, bat made an accurate pres- 
entefom 


DEGUSSA, foe West German pre- 
cious metals and chemicals group, 
sees sane signs of an improvement 
in results this year, after a setback 
in sales and profits last financial 
year. 

At foe same time it is planning to 
raise up to S50m through an inter- 
national bond issue with a share 
purchase option to strengthen the 
long-term financial base of its US. 
subsidiary. 

Largely as a result of lower metal 
pikes, foe group's sales worldwide 
dropped 11 per cent to DM 8A9bn 
(S3-67bn) in the financial year to 
September 30. Group net profit fell 
9 per cent to DM 58m and the par- 
ent company proposes to cut its div- 
idend from DM 9 to DM 8 a share. 

Herr Gert Becker, foe chief ex- 
ecutive, said that a number of fac- 
tors had given a boost to results in 
the first five Tnriwths of this finan- 
cial year and the company was 
more optimistic ih»n a year ago. 

The parent company’s profits 
from, chemicals and pharmaceuti- 
cals were better, although metals 
profits were lagging. World sales 
revenue was 34 per cent ahead, but 


this largely reflected higher taetal 
prices. 

Degussa made a profit in the VS. 
last financial year, despite the re- 
cession, and so far has made up a 
quarto- of the S30xn losses incurred 
since setting up manufacturing op- 
erations there 10 years ago. 

The group plans to launch an in- 
ternational dollar bond issue with 
share option rights to replace exist- 
ing short-term funds tit the UB. 
concern. 

The issue will be made through 
Degussa International Finance, an 
Amsterdam subsidiary, with Dresd- 
ner Bank as lead manager. 

As a first step, shareholders will 
be asked next month to approve a 
DM 10m increase in the DM 248m 
nominal capital of the parent com- 
pany to provide shares for option 
holders. Degussa shares, with a 
nominal value of DM 50, are cur- 
rently trading at about DM 260. 

No final decision has been made 
on foe terms or date of the bond is- 
sue or the date for exercise of share 
options. 

Each 51,000 of bonds wiD carry 
foe option to buy up to 10 Degussa 


shares at a specified price, which 
will be at least the average price on 
the Frankfurt stock exchange dur- 
ing foe 10 trading days before the 
bond issue. Until options can be ex- 
ercised, they can be traded on the 
Frankfurt Exchange. 

The company has turned to this 
financial medium to enable it to of- 
fer a lower interest rate, in view of 
option holders’ chances of capital 
gains. 

In Australia, Degussa has taken a 

10 per cent stake in Pancontinental 
Mining - attracted by the prospect 
of co-operating in the local group’s 
gold and silver projects, rather than 
its uranium interests. 

The shore transaction last month 
has made Degussa one of the big- 
gest single shareholders m Pancon- 
tinental, whose share price has 
been languishing lately because of 
uncertainty over the new Labor 
Government's uranium policy. 

In Papua New Guinea, foe Ok Te- 
di copper and gold mining project, 
in which Degussa has a 7.5 per cent 
stake, has suffered some delays as 
a long dry season made a river ua- 
cavi gable. 


American General in $lbn bid 


BY WILLIAM HALL IN NEW YORK 


AMERICAN GENERAL, foe fourth 
biggest stockholderewned insur- 
ance company in the US., is mak- 
ing an agreed bid worth in excess of 
Slim for the insurance operations of 
Gulf United. 

The deal marks foe second major 
move by American General in the 
insurance industry in less than a 
year. Last autumn the company 
acquired NLT Corporation in a 
transaction valued at 51-5bn. 

Gulf United is a holding company 
whose subsidiaries operate princi- 
pally in the life insurance industry 
and to a lesser extent in broadcast- 
ing, wholesale distribution of health 
care products other industries. 


Under the deal, which has been 
agreed in principle, American Gen- 
eral is not acquiring Gulf United’s 
non insurance operations which are 
believed to be the equivalent of 
roughly a fifth of Gulf United's book 
value. 

Gulf Broadcast Company, which 
presently owns Gulf United's non- 
insurance properties will be spun - 
off pro rata to the holders of Gulf 
United common stock immediately 
before the consummation of the ac- 
quisition. The company concerned 
owns three TV stations, eight radio 
stations. Southwestern Drug Cor- 
poration and other assets. 

The deal involves Gulf United 


common stock being exchanged on 
a one-for~one basis with a new issue 
of American General convertible 
voting preferred stock and a five 
year warrant to acquire one-twelfth 
of a share of American General 
common stock. 

Each new share of American 
General preferred stock will have a 
stated value of S23 and be entitled 
to a cumulative dividend of S1.32 
and be convertible into one third of 
a share of American General 

It is anticipated that substantially 
all of foe Gulf United convertible 
securities will be converted into 
Golf United common stock before 
the acquisition 


liitchiscm Whampoa limited 
1982 Group Results 


The group has again achieved record results with 
profits exceeding HK$ I Billion for the first time. 

The consolidated balance sheet reflects a very healthy 
position with gearing reduced to a low 1 5%. 

The proposed final dividend is 30 cents per share, 
giving a total of 45 cents for the year, an increase of 
12.5%. 

Although the group faces lough trading conditions in 
1983 and profits will be well below 1982 levels, the group 
is on a very sound footing and will strongly emerge when 
economic conditions improve. 


Sranmary of Results 


Profit before extraordinary items 
Extraordinary items 
Attributable profit 


HKSM HK$M 


949 

52 

L00I 


Dividends per ordinary share 
Earnings per ordinary share 


HKS HKS 
0.45 0.40 
2.05 1.70 


Hong Kong, 30th March, 1983 


UaKa-shlng 

Chairman 


Hutchison. 


HUTCHISON WHAMPOA LIMITED 
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INTERNATIONAL COMPANIES and FINANCE 


Downturn 
in profits 
for IBM 
Japan 


Big provisions by HK developers 


BY ROBERT COTTRELL IN HONG KONG 


By Yoke Shlbaca In Tokyo 


IBM JAPAN, a wholly owned 
subsidiary of the U.S. group, 
has reported a 9.2 per cent fall 
in unconsolidated net profits to 
Y3,6bn ($14 .9m) on sales of 
Y485bn, up by 13.1 per cent, for 
the year ended January 31. 
1983. 

Thanks to the introduction of 
new large computers, such as 
the 3081 series, and shipments 
of computer terminals to hanks, 
IBM Japan's sales in the 
domestic market rose by 15 per 
cent However, exports were 
sluggish, up only by 6 per cent 
to Y115bn, reflecting a shift of 
production to overseas plants. 

The earnings setback was 
attributed partly to increased 
material and production costs, 
and partly to foreign exchange 
losses on imports caused by the 
sharp depreciation of the yen. 
Higher interest payments result- 
ing from the company's sub- 
stantial capital investments in 
restructuring its marketing net- 
works, starting a leasing system, 
and marketing new office com- 
puters also affected the result. 

For the current year the com- 
pany forecasts growth in sales 
of more than 20 per cent 
boosted by demand for office 
automation equipment such as 
office computers and a new 
multifunction computer with a 

Japanese language word pro- 
cessor facility. 


HONG KONG'S two largest 
companies, Hongkong Land and 
Cheung Kong (Holdings), have 
reported 1982 profits savagely 
cut by the collapse of the local 
property market. 

At Hongkong Land, provisions 

totalling HKSl^bn (U.S.$285m) 
against now doubtful joint- 
venture projects left a loss of 
HKS514m, against 1981 net 
profits of HKS2.2bn. The divi- 
dend is cut by one-quarter. 

Land’s downturn also had a 
knock-on effect at Jardine, 
Matheson, the trading group 
which owns some 40 per cent 
of Land's' equity. Jardlae's total 
profits were cut from HK$982m 
in 1981 to HK$320m. 

Cheung Kong (Holdings), the 
property developer controlled 
by Mr Li Ka-Shing. enjoyed 
meteoric growth through the 
local properly boom of 197&-81. 
The 1982 reversal has caused 
Cheung Ko ng to make pro- 
visions of HK$458.7m against 
the diminished value of its 
landbank. and a further 
HKS178.4m against investment 
holdings in other development 
companies. 

Two other major Hong Kong 
property-based companies also 
reported for 1982 yesterday. 
Swire Pacific, whose sub- 
sidiaries indude Swire Proper- 
ties and Cathay Pacific Airways, 
reported * total profits of 
KK$600.?m against HKS7 64.5m. 
for 1981. While Hutchison 
Whampoe. also chaired by Mr 

Li Ka-Shing, showed profits 
after tax of HR$94flm, an in- 
crease of HK$159m over 1981. 
Cheung Kong holds 42 ner cent 


After-tax 

profit 

(HKSm‘0 


Extraordinary 

hems 

(HKSm’s) 


Net profit 


(HKSm’*) 


Dividend 
per share 
(HK cents) 


Bond bids 
A$260m 
for Grace 
Brothers 


JanSm Matheson (1) 
Hongkong Land (2) 


Hutchison Whampoa (3) 
Cheung Kong (4) 

Swire Pacific (5) 


796 (723) 

1,038 0.429) 
949 (790) 

516 0,385) 
Ml (728) 


•“388 (+259) 
-1,552 (+734) 
52 (157) 

7 (219) 

NU (37) 


320 (982) 

-514 (+2.163) 

1.001 (947) 

534 (1,604) 

601 (765) 


80 (80) 
26 (34) 
45 (40) 
70 (70) 
152(152) 


By Midtael Thompson-Mod in 
Sydney 


Central American Bank for 
Economic Integration ^ 
(CASED 
U.S. $20,000,000 


AH figures are for 1982 with those of 1981 in brackets. 

Notes: (1) Extraordinary items indude exchange t rans l atio n differences; (2) Provision against development 
projects inducted in extraordinary items: (3) Profits are stated before deduction ol preference share dividends; 
(4) Provis i on against landbank included in after-tax profits, provision against investments included in extra- 
ordinary items; (5) stated dividend is on “ B * shares. 


of Hutchison. 

The major surprise for 
analysts was Hongkong Land’s 
decision to provide in full 
against the possible termination 
of certain projects — mainly its 
joint-ventures on the Redhill 
and Miramar sites, Mr Trevor 
Bedford, Lands’ managing 
director, said yesterday that the 
provision, of HK$1.9bn, was 
sufficient to cover ail of the 
group’s liabilities on Redhill, a 
residential project on Hong- 
kong Island, and Miramar, a 
commercial development in 
Kowloon. 

Land has a 50 per cent stake 
in both projects. Its partners In 
the Miramar deal include the 
Carrian group, currently seek- 
ing debt rescheduling to stave 
off liquidation. On Redhill, 
12 per cent of the joint-venture 
company, Vermillion, is held by 
E Wah and Aik San, two private 
Chung family oomp&Ves which 
are also in negotiations with 
their bankers. 

Jardine Matheson and Hon g- 


Kong Land equity-account fox 
their mutual cross-holdings of 
one another's equity. Jardtne’s 
profits were depressed accord- 
ingly. But the major news from 
tiie Jardine camp yesterday was 
of managerial changes. Air 
David Newbigging, chairman 
and senior managing director, is 
to relinguish the latter role in 
June while remaining as non- 
executive chairman. 

The chief executive's job is 
to be taken by Mr Simon Kes- 
wick, who was made a joint 
managing director last year and 
is expected by many to. even- 
tually take over the chairman's 
post Mr Keswick is descended 
from Jardine's Scottish founders 
and his family hold an undis- 
closed equity stake in the com- 
pany. 

Looking towards the current 
year, with the Hang Kong pro- 
perty market still in the 
doldrums, Mr LA Ka-Shinq 
adopted a bearish outlook in bis 
statements on behalf of both 
Cheung Kong and Hutchison 


Whampoa. Hutchison. be 
warned, faced “ a substantial 
fall in group profits for the 
current* year" unless the pro- 
perty market and local economy 
showed a "marked improve- 
ment.” At Cheung Kong, he 
expected that “ 1983 earnings 
will be lower than those in 1982 
and that dividend payments will 
be affected.” 

Mr Newbigging said he 
thought Jardine Matbeson 
would improve its performance 
in 1983. Swire Pacific's Mr 
Duncan Black was the most 
optimistic of reporting chair- 
men. He saw "positive Indica- 
tions of some improvement in 
demand in the property market 
in Hong Kong.” He also said 
Cathay Pacific, from which 
Swire netted HKS90m of profits 
on aircraft disposals in 1982. 
showed “encouraging “ first- 
quarter results, while other 
divisions were expected to 
achieve " satisfactory ” out- 
comes for 1983. 


U.S. $50,000,000 


Major debt default In Taiwan 


BY ROBERT KING IN TAIPEI 


BANCO deVIZCAYA,S.A. 


London Branch 


Negotiable Floating Rate London Dollar 
Certificates of Deposit Due 31st March, 1 987 


In accordance with the provisions of the Certificates notice 
is hereby given that for the six month Interest Period from 
31st March. 1983 to 30ih September, 1983 the Certificates 
will carry an Interest RateoF lCU%perannum.The relevant 
Interest Payment Date will be 30th September, 1983. 


Oedit Suisse First Boston Limited 
. ’ Agent Bank 


TAIWANESE and foreign 
bankers here are bracing them- 
selves against the effects of a 
major debt default that could 
become the largest commercial 
banking loss in Taiwanese his- 
tory. 

Altogether, 27 financial insti- 
tutions, including six foreign 
banks, are owed more than 
UJS.$50m by Great International 
Corporation. Jarwan’s fifth 
largest trading company, and 
its affiliate, the We Sheng 
group. The companies began de- 
faulting on payments late in 
1982 and to date no plan to re- 
schedule the debt and reorgan- 
ise the group has emerged. 

Great International’s U.S. 
affiliate. GIC America, com- 
pounded the group’s troubles 
recently by filing for Chapter 
11 bankruptcy procedmgs in the 
U.S. The company’s petition 
lists about 98m in secured and 
unsecured debt, and about 


39.2m in assets. 

GIC America’s largest un- 
secured creditor, according to 
court documents, is the Bank 
of Bangkok, with about $850,000 
in loans outstanding. Other 
unsecured lenders are Sod etc 
General, Metropolitan Bank and 
Trust of the Philippines, 
Algemene Bank Nedertands, 
Oceanic ttawle, and Onion Bank. 
Exposure of these banks 
ranges from $295,000 to 
$759,000. 

In Taiwan, We Sheng and 
Great International’s creditors 
include the Morgan Bank. 
'Uoyd's Bank International, 
Basque de Paris et des Pays- 
Bas, as well as local branches 
of Bank of Bangkok, Metropoli- 
tan Bank and Trust and Societe 
General. 

It appears that rapid expan- 
sion In the food processing in- 
dustry. where competition is rife 
and profit margins are slim. led 


to the companies* overextension. 

Most ofthe companies’ assets 
are tied up in property at a 
time when the property market 
is depressed and prices have 
fallen. Thus, even institutions 
whose loans are secured against 
property might have trouble re- 
covering their assets. 

The Government has asked 
the banks to wait until the end 
of April before pressing for 
repayment, in order to give the 
companies time to come up with 
a re-organisation plan. But 
hankers say that with manu- 
facturing and exporting 
operations at the companies 
continuing at only minimum 
levels they remain pessimistic. 


Wang Chao-Ming, Taiwan’s 
viceminister of economic 
affairs, said last week that the 
Government has no current 
plans to assist . .the ailing com- 
panies. 


BOND CORPORATION Hold- 
ings of Perth last night 
launched a takeover bid for 
Grace Brothers Holdings, the 
Sydney-based retailing and 
transport group, worth 
approximately A$260m 

(U.SA225m). 

The master company of Mr 
Alan Bond, the Perth busi- 
nessman is offering one 
cumulative preference share 
In Bond Corporation, redeem- 
able for A54.50 cash In three 
years time. In exchange for 
every stock unit and conver- 
tible note In .Grace Brothers. 

Mr Bond told Australian 
stock exchanges last night 
that on a 12 per cent discount 
basis, and leaving aslle tax 
advantages that might accrue 
to some shareholders and 
noteholders, the offer was 
worth A$446 . per Grace 
Brothers stock unit and con- 
vertible n<ce. 

The move could help 
rationalise the extraordinary 
tangled state ol Australian 
retailing. If it does, it will 
leave Mr Bond in control of a 
retailing group that also 
embraces the Waltons Bond 
and Norman Ross subsidi- 
aries. and which will rank as 
the country’s iwtb biggest 
retailer. 

Following a hectic tussle 
for Grace Brothers shares last 
year. Bond Corporation at 
present controls just under 
20 per cent-— as does Adelaide 
-Steamship Company 

(Adsteam), and Myer Em- 
porium, the Melbourne-based 
retailer. 

Approximately 18 per cent 
is held by Grace family 
interests (ineiudtDg the Grace 
Brothers pension fund), and 
6u8 per cent is held by yet 
another Australian retailer, 
Woolworths, which last year 
laancbed — bat subsequently 
withdrew— -an offer of 
A$18fim for Grace. 

Grace BrotheiS* profits for 
the year to last July were 
A$13.7m* but Australian 
retailing is depressed at 
present. 

A week ago, before the i 
latest bout of hectic trading in j 
Grace Brothers shares, the 
share price was AS2.80. 

There Is inevitable specula- 
tion that the Bond bid win 
flash out a counter-offer, 
either from Myer Emporium 
or from Adsteam— or both. 
Last -night Adsteam: did not 
rale dirt making such a bid. 


Floating Kate Serial Notes due 1994 

For the six months 

5th April, 1983 to 5th October. 1989 - 


it 


In accordance with the provisions of tho Notes. 

notice a he r e b y g i ven that the rateeftawassr-/ 
has been fixed at ION* per cent per annum, and that the 
interest payable on the relevant internet paynsowdote. - 
5th October; 1S83 against Coupon No. 9 wffibeti&$46lJl. 


The Industrial Banket Japan, Limited 
Agent Rank , 


U.S. $25,000,000 


# 


UNITED OVERSEAS 
BANK LIMITED 

(Incorporated tn die RepubSc of StogeporeJ 

Floating Rate Notes Due 1 989 - 


In accordance with the provisions of the Notes, notice is 
hereby given that for the three month In m o st Perio d from 
31st March, 19S3 to 30th June, 1983 the Notes will 
cany an Interest Rate of 10}% per annum. The relevant 
Interest Payment Date will be 30th June, 1983 and the 
Coupon Amount per U.S. 51,000 wtll he tLS.'-$25*5?, 


Credit Suisse Krst Boston Limited 
Agent Bank ■" 


/ U5.S25j0ttlMft 

Hosting Rate Notes due March IfM 




BANCO DE SANTIAGO 


(Incorporated with limited Uabitttf id the RtpebUc^jf Cbifo) [ f - 
In accordance with die provisions of die. Notes Agent Bank 
Agreement between Banco, de .Santiago and C iti bank; JtJU .dated 
September 24. 1980. notice- is hereby glvan- tbas RltrLof 
Interest bat been fixed at 101% p a. and chat tbe frirerwt payable 
on the relevant Interest Payment Date, September 30.1983, against 
Coupon No. 6. in. respect of U-S.SiO.QOC) nominal amount Jpf .th* 
Notes will be U-S.S533.75. •... .r . 


March 31, 1983, London 

^ - 








^Hongkong Landj 


All operations increase 
recurrent profits. However ' • 

1982 difficult for Hong ~ 
Kong generally and tor 
property market. Substantial, 
extraordinary provisions 
made against certain joint 
ventures. 


'Rental demand^;: ‘SV; 
.Sustained -' 

Demand sustained for ; 
pnmefoommercial portfolio,' 
93.7% let Strong • • . 
reversionary increments . j 
boost recurrent earnings. 

All residential apartments],, v 
let-.;.' . ■ ■ •••0^=' 


' Food andHotels/; ' 


. Dairy Farm profits up 18%;. 
: s ; .toHK$1 53 million. HoteJs r 
v operating profits yp30% to 

■' • Wk'fRI.I n miHinn * ’ ’ 


Jardines 1 982 Results 
Earnings HK$708 Million 


/ HK$11 3. mitlion.'Vv.; ; . ; ; 

Heady for Renewed 
Growth- ’ > .y • • 

. y With provisions made, /! 
-yHongkong Land1s:weft. ;.V : 
y pfaced.to benefit fro nr any... 


Earnings show slight decrease In difficult year. 


Group Profits 

Consolidated net profit after 
tax, but before extraordinary 
items HK$1 ,038 million, a 
decrease of 27% against 
1981. Earnings per share • 
49 cents,, down 28%. 


. ■ .* .. 
• • • -> 


Results^, 


: ' economic revovery in Hong : ; 

; . ;K6ngi y 

D. K. Mewhiaaino. ~ 


N«t profit was HKS708 million, down 2.1% ■ 
from 1981 earnings of HKS723 mflhon. 

Exchange translation differences and extraordinary 
items add further HICS’l 73 milfion and charges of 
HKS561 million respectively. 


Hong Kong namings showed a decline in 
profits although good earnings were recorded by 
the engineering and construction and marketing 
and distribution divisions.. 


D.K.It£wbig9ing, r.\ : ; 

' Chairman ; 

Hongkong, 30th inarch 
• 1983 .-. * ■«' 


Earnings per share declined 4.3% to 
HK51.77. 


Dividend: Recommended final dividend of 
HKS0.57 makes total of HKS0.80 for the year. 


International operations produced excellent 
profit growth with operations in South East Asia. ; 
the Middle East and Southern Africa producing 
notable increases. 


1982 1961 

HK$ Million 


Extraordinary Items 

Provisions of HK$1 ,900 . 
million set aside against 
joint venture property 
trading projects. Profits from 
sale of investments HK$348 
million. 


Group profit after 
taxation and 
minorities 

Extraordinary items 
Prof its on sale 
of tang-term 
investments and 
investment 
properties 


1982 1981 

hm per share 


Dividends 

Final. ordinary dividend of 
1 2 cents per share 
proposed totalling 26 cents 
for 1 982, 24% below 1981.. 


Provisions for possible 
termination of 
development projects 
and against interest 
in associate 


Properties Revalued - 

All completed Hong Kong 
investment properties . 
revalued in view of fall in 
Hong Kong property values 
generally. Developments in 
progress to be carried at ■ 
cost Net surplus credited 
to capital reserve of 
HKS2.629 million. 


1,038 

1.429 

49 

68 

348 

734 

16 

35 

1,386 

2,163 

65 

103 

(1,900) 


(89) 


(514) 

2,163’ 

(24) 

103 

300 

254 

14 

12 

257 

469 

12 

22 

557 

723 

26 

34 


Group earnings affected by Hongkong Land’s 
lower profits and its substantial extraordinary 
provisions in respect of certain joint venture 
developments. 


F oto o s fc Growth in 1983 is expected to be 
moderate as Jardines will continue to be 
significantly influenced by the performance of 
Hongkong land. 


Turnover 


Profit before tax 
Tax 

Profit aftertax 
Minorities 

Profit after tax and minorities 


Total (Loss)/Profils (514) 2,163 ’ (24) JM 

Dividends 

Ordinary— Interim 300 254 14 

■ — Finaf 257 469 12 _j 

Total 557 723 26 __ 

A special dividend of 6c per share was paid in respect of the year 1 981 


Net exchange translation differences 
Extraordinary items (Jardine Matheson Group) 
Extraordinary items (Jardines’ share of Hongkong Land) 
Profit available for appropriation 


1882 

1981" 

HKSm 

HKSm.. 

11,240 

• 9.266 

1,267 

1.300 : 

286 

981 

320 

980 

273 

765 

257 

7 25-- ■■ 

173 

'33 


Earnings per share* 
Dividends per share 


1281 

.254 

982 

.HKS‘* . 
185 


Shareholders’ 

funds* 


HK$20,329 HK$ 19,528 HK$949 HK$9.16 


"Before net exchange translation differences end extraordinary items. 

** Adjusted lor change m issued share capital. 

The 1 932 Annual Report and Accounts wll be posted to shareholders on 16th May. 1 083. 


Mqjor Acquisitions 

34% Hongkong Electric 
Holdings Ltd. Prime site for 
Exchange Square, 
development. Bank of 
Canton Building. 


•Reflects Hong - 
Kong ■ ■ ■ 

investment 
property 
revaluations— . 

1981 peaiaL ■ 

1982 toai . 


IUI H^gkonaLand 

Company Ltd 


Company 


Alexandra House. Hong Kong 


DlK. Newbigging 

Chairman 

30th March. 1983 


Jardine, Matheson & Co., Ltd 


Connault Centre. Hong Kong 
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9 thorny questions 
treasurers are asking Morgan about 







tn ew pwtngtf win fcmaefl hatnwv <r mip U 9 A. 





Morgan banking officers and Morgan Guaranty Ltd managers meet m London. From left. Jean-Franpois Buisseret and Michael Enihoven. MGU Andrew 
Cartwright, Banking, London; Claus Lowe, MGL- Gonzalode las Heras. general manager, Madrid; William Holding, head. European Corporate Banking, New York. 


1. Are there economic benefits to denominating an inter- 
company loan in a third-country currency? 

2. Is there a cost-effective way to prepay a foreign cur- 
rency liability? 

3. Does it make sense to be a lessee if we pay taxes? 

4. At what point does project financing favourably affect 
the risk/reward ratio of an investment opportunity? 

5. How can we efficiently reduce the cost of our out- 
standing public debt? 

6. Can we arrange long-term fixed-rate financing in a 
foreign currency if the capital market for the currency 
isn't accessible on reasonable terms? 

7. How can we most efficiently use interest rate swaps 
to change floatjng-rate debt to a fixed-rate obligation? 

Or fixed to floating? 

8. How can we improve the return on our investment 
portfolio within our liquidity, credit quality, and foreign 
exchange exposure constraints? 

9. When does a private placement provide terms which 
are competitive with the public market? 

Corporate treasurers find that Morgan has the answers 
to long-term financing questions like these. They know 


* 


Morgan bankers add value to a relationship by exploring 
all the alternative solutions to complex financing prob- 
lems— both traditional structures and new ones respon- 
sive to today’s volatile markets. f 

How Morgan responds 

Our answer to Question 3, for example, may be a cross- 
border lease which dramatically reduces the effective cost 
of financing the asset while permitting you to retain the 
economic risks and rewards of ownership. Morgan can 
act as both agent and advisor In the last year alone we 
arranged a billion dollars of such leases. 

Or take Question 5. For many companies forward bond 
repurchase programmes can lock-in existing discounts on 
the bond prices or currency exchange rates — or create a 
positively-sloped yield curve— without incremental out- 
lays of funds. 

The answer to Question 6, for several clients, was a 
bond issue plus a currency swap. The issuer raised funds 
in one currency and effectively repaid them in another 
through along-dated forward exchange contract. We 
thus generated financing in the client’s desired currency 
on more advantageous terms than otherwise possible. 

As to Question 7, you’ll find we provide a fully inte- 
grated proposal— arranging the floating-rate financing or 


The Morgan Bank 


backstop facility if necessary, acting as principal in the 
swap, and managing the related bond issue in the inter- 
national market And you’ll find that our approach can 
not only reduce the costs and risks of such a transaction 
but also simplify its implementation. 

Can Morgan help you? 

Morgan has the resources to solve any type of financing 
problem for a chent, as principal or agent. The right solu- 
tion for you can involve our role as lender, market-maker, 
or underwriter, or as agent or advisor on private place- 
ments, leasing, exchange and interest rate exposure 
management, loan syndications. And our merchant bank- 
ing subsidiary in London, Morgan Guaranty Ltd, is one 
of the fastest growing lead managers in the Eurobond 
market 

By calling on Morgan’s extensive knowledge of the 
capital markets you may be able to lower your long-term 
financing costs significantly. 

Ask us your tough questions 
What financing questions are most challenging to your 
company? Ask them of your Morgan banker in any of our 
European offices. Or write or call Fabian K. vom Hofe, 
Vice Chairman, Morgan Guaranty Ltd, 30 Throgmorton 
Street, London ec2n 2nt Telephone (01) 600-7545. MomtXttFDiC 
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UK COMPANY NEWS 


GRE rises £17m: payment lifted 2p! second half 

r J downturn 

leaves Weir 
at £7.7m 


A PRE-TAX profit up by 19 per 
cent from £89. lm to £l06-2m is 
reported by Guardian Royal 
Exchange Assurance for 1982. 

Underwriting losses on general 
insurance business jumped by 
one-third from £4S.7m to £66.1m, 
but this deterioration was more 
than covered by a 23 per cent 
rise in net investment income 
from £ 125.7m to £155. lm and a 
40 per cent increase in long-term 
profits from £12. lm to £17 -2m. 

A substantial rise in tbe tax 
charge, plus higher minority 
interests, trimmed tbe improve- 
ment in net profits available to 
ordinary shareholders to under 
4 per cent, rising from £5 7 .2m 
to £59. 3m. 

Earnings per ordinary share 
actually fell to 37.7p (39.5p). 

Nevertheless, GRE is lifting 
its dividend for 1982 by 11.4 per 
cent from 17-5p to 19.5p with 
a final payment of l2.5p per 
share. 

General premium income last 
year grew by 12 per cent in 
sterling terms from £862m to 
£967 zb, the underlying growth 
rate allowing for changes in 
exchange rates being 7 per cent. 

Premium income in the UK, 
which accounts far nearly 40 per 
cent of GR£*s business, rose by 
only 5 per cent from £359m to 
£37Sm, while underwriting 
results moved from a small profit 
of £500,000 in 1981 to a £29. lm 
Loss last year. 

These two features arise from 
the very keen competition for 
business; while underwriting 
losses were accentuated by the 
severe winter weather at the 
beginning of the year. 

Germany accounts for around 
15 per cent of GRE's business 


HIGHLIGHTS 


Lex today looks at Bo water which has cut its final dividend 
leaving full-year payout down by a third, following a sharp 
reduction in profits and in the, light of consistent cash outflows. 
Hongkong Land has also cut dividend and announced a 
HKSLfibn write-off below the line. Jardine Mattheson has 
produced preliminary figures which similarly show tbe strains 
of a rising debt load and the difficult conditions in Bong Kong. 
The column goes on to examine the £101m one-for-five rights 
issue by Standard Chartered Bank to fund the expansion of 
its merchant banking arm. Further it considers Guardian 
Royal Exchange, which has reported a 19 per cent fUU-year 
profits rise to £10tim, with elimination of overseas underwriting 
losses. Away from company results Lex examines the finance 
bill which confirms suspicions that the concessions over ACT 
and double tax relief are actually worth nothing to the 
properly-run multinational company. 


and last year underwriting losses 
remained unchanged in sterling 
terms at £4.6m on a marginal 
rise in premium inco > ? from 
£ 133.4m to £143.9in. The German 
insurance market remains 
difficult and tbe subsidiary 
Aibingia continues to improve 
relative to the overall market. 

The group's recent expansion 
in the U.S. has resulted in 
premiums from that country now 
accounting for almost 8 per cent 
Of worldwide business. Premium 
income climbed from f59.3m to 
£74.7m, but the deteriorating 
insurance market in the U.S. 
resulted in underwriting losses 
in 1982 of £5.7m, against a profit 
of £2 ,8m in 19S1. 

Heavy weather losses, increas- 
ing numbers of claims and rising 
claims costs, all contributed to 
the deterioration. 


GRE has so far not experienced 
the general market improvement 
in Canada and underwriting 
losses rose slightly from £8.1xn 
to £S.3in. The group continued 
to expand its premium income in 
sterling terms to £71 .3m 
(£67. 5ml, despite severe competi- 
tion. It has made rate increases 
on all accounts. 

However, business has 
improved in Australia in line 
with the market trend with 
underwriting lenses being cut 
from £4.7m to £L6m. Business in 
the Republic of Ireland 
deteriorated with underwriting 
losses rising from £300,000 to 
£4.8m and a pre-tax loss of 
£800,000 being recorded. 

Elsewhere, business in South 
Africa produced a substantially 
improved result. France had bad 
weather claims and a rise in 


theft claims. Fire insurance in 
Holland showed increased com- 
petition following the end of the 
tariff. 

• comment 

GRE still looks ready to ditch 
market share if that is the price 
of standing by its belief in an 
intrinsically sound underwriting 
business and the approach has 
paid off handsomely. New 
premiums volume has slipped in 
Germany, . South Africa and 
Canada blit the management’s 
emphasis on profitable risks has 
wiped out a net £20m under- 
writing loss incurred in Australia 
and Smith Africa in 1981. In the 
UK. tbe group has done well to 
limit motor underwriting losses 
to film, but the overall picture 
has been spoiled by £l7m of 
storm damage losses and £12m 
losses on liability and theft 
contracts. The growth in GRE's 
investment Income is less striking 
than the capital gains, realised 
or unrealised, which the group 
has enjoyed on its investment 
portfolio in 39S3: just over £175rn 
has been added to reserves, in 
addition to the £28. 7m of retained 
earnings for the year, and GRE's 
solvency ratio has risen from 
63 to 78 per cent A strong dollar 
and. the U.S. bond market's boom 
has yielded a huge windfall profit 
on tbe £76m proceeds of the 1981 
rights issue, still being held in 
reserve against future U.S. 
acquisitions. Ambitions, in this 
direction have been frustrated 
by other profligate predators, but 
should still add to tbe future 
attractiveness of the shares 
which at 422p are yielding 6.8 

per cent after yesterday's 
increase in tbe dividend. 



dividend cut by 3.75p 


[ SEVERE overcapacity and lower 
■ prices for pulp and paper pro- 
HAVING predicted at the balE- j duced a slump sn pre-tax profits 
wav staee that fall v*?ar profits ; and a cut in dividend from 
would be similar to 1951. the ■ Bowater Corporation for 1982. 
directors of toir Group report The figures at midway were 
a decrease in the taxable figure j liule changed at £42.3m. against 
for 19S2 from £S.3m to £7.6Sm. ; £-i3m. but with North American 
Sir Francis Tombs, chairman. ; pulp and paper profits dropping 
sacs that normal banking • away sharply in the second half 
arrangements have been re- i and losses from UK papermakmg 
suraed. ! increasing, taxable profits of tne 

Second half profits of this i group dropped from £106. 7m to 


engineer moved dowQ from 
15.22m io £4.l2m. 

Earnings per share given as 
moving down from 10.7p to 7p 
on a fully diluted basis. The net 


£72.5m for the year. 

The final dividend is 3-5p. com- 
pared with 725p. which leaves 
the net total behind from ll.Sp 
to 7.75p per £1 share. 

Mr Ingram Lemon, managing 
director, said that the cut was 
not solely due to the fall in 
profits, although this was a 
faci or. He said it was in antici- 
pation of poor profits expected 
in North America for the first 

— — 1 half of the current year, plus a 

„ i determination to eliminate the 
final dividend is held at l.T&p cas h outflow of recent years, and 
leaving the year's total higher . the need to keep the company's 
at 2.5p against 1-S5p. , manufacturing base in ** first- 

Pre-tax profits were struck ci ass condition." 


| Dividends 
I announced P27 


Legal and General advances 19% to £35m 


A 19 per cent advance in group 
profit, after tax and minorities, 
from £29. 4m to £35.1m is reported 
by the Legal and General Group, 
with the U.S. life subsidiary 
Banner Life (formerly Gelico) 
acquired 12 months ago, con- 
tributing £9.1m. 

Earnings per share improved 
from 19.62p to 23.32p. 

A fl.lm net payment to the 
employee profit-sharing scheme, 
which, including a payment for 
1981, trimmed the profit attribut- 
able to shareholders to £34m — 
an increase of 16 per cent on 
19Sl's profit 

The dividend is lifted by nearly 
20 per cent from 13p to 15 .5p 
with a final payment of lip. 

Long-term business was 
buoyant in 1982 with worldwide 
premium income on life and 
pensions business rising 15 per 
cent from £562m to £646m. Tbe 
slowdown in pension premiums 
from tbe recessionary conditions 
had been more than offset by 
the growth in ordinary life 
business. 


The total surplus from the 
group's long-term business funds 
in 1982 amounted to £165.1m, 
including tts contribution from 
Banner Life, compared with 
£134m in 1981. Out of this profit, 
£133.3m has been allocated as 
policyholders' bonuses and £31.8m 
transferred to profit and loss. 
Thus long-term profits to share- 
holders from funds other than 
the U.S. have advanced by 15 
per cent from £L9.7m to £22.7m. 

Tbe surplus includes the 
transfer of £10L8m from invest- 
ment reserves to the long-term 
revenue account. Such transfers 
were started in 1981 in respect 
of UK funds with a sum of £24.5m 
being transferred. In 18S2, this 
practice was extended to the 
investment reserves of the world- 
wide funds. 

General insurance premiums 
improved only marginally last 
year In sterling terms from 
£16S.lm to 1169.4m. Tbe under- 
writing losses jumped 12 per 
cent from £18£m to £212m. 

In the UK, general insurance 


premium income improved 
nearly 7 per cent from £945m to 
flOOJlm. But underwriting losses 
more than doubled lo fl0 5m 
(£4. 4m), much of this deteriora- 
tion coming from the severe 
winter weather at the beginning 
of 1982. This resulted in £6m of 
exceptional weather claims. 

Commercial fire business 
■uttered somewhat from the 
severe competition, .while the 
motor account, although still 
making -nn underwriting loss, 
continued to improve albeit at 
the expense of a loss of some 
business. 

• comment 

The strategy of the Legal and 
General Group to retrench, at 
least temporarily, on its world- 
wide general insurance opera- 
tions and to concentrate expan- 
sion in its life and pensions 
operations is already paying off. 
Tne withdrawal from Australia 
was a strong factor in containing 
the rise in underwriting losses 
last year, compared with the 


Industry as a whole, while the 
refusal to get involved in a major 
premium cutting war for UK 
commercial and motor business 
has not resulted in underwriting 
losses escalating through expense 
pressure, despite lack of growth 
in premium income. On the life 
side, the group's entry last year 
into the U.S. life market through 
the acquisition of GELICO. now 
renamed Banner Life, has paid 
off well with a strong contribu- 
tion to net profits. Life business 
is expanding in Australia, while 
in the UK lack of growth in the 
recession hit group pensions 
market is being offset by strong 
growth in ordinary life business. 
The group's efforts to diversify 
beyond the group pensions 
market is paying off. Prospects 
for this year look good,' with 
continued growth in long-term 
business and much better general 
insurance results thanks to a 
kinder winter in the UK and 
disengagement from Spain and 
France. At 416p, the shares yield 
5.5 per cent 



Bowater 

Annual Results 



1982 

1981 


Em 

£m 

Trading profit - paper and pulp 

714 

106.4 • 

— other activities 

33.6 

27.2 


mo 

133.6 

Interest 

3Z5- 

26.9 

Profit before taxation 

7SL5 

106.7 

Taxation 

27.5 

50.1 


45.0 

56.6 

Minority interests 

14.8 

15.7 

Profit before extraordinary items 

30.2 

40.9 

Extraordinary items • 

(4.6) 

5.5 

Attributable to shareholders 

256 

46.4 

Dividends - preference 

0.3 

0.3 

- ordinary 

12.4 

18.2 

Transfer to ordinary shareholders’ funds 

126 

27.9 


25.6 

46.4 

Earnings per ordinary share 

18.6Q 

25.70 

Dividend 



The directors recommend payment ol a final ordinary dividend (or 1982 of 3.Sp per share (1981: 7^Sp) to be paid on 

4th July 1983 to ordinary shareholders of record on 26tti May 1983. With the Interim dividend ot 4J25p paid in 

November, the recommended total for the year is, therefore, 7.75p per share (1931: il.5p). 



As a result of severe overcapacity and lower prices for 
pulp and paper, a reduction in overall annual profits is 
reported by Bowater Corporation. Activities other than 
pulp and paper showed an overall improvement in profits. 

Turnover at El ,566m was up by £138m. Pre-tax profits 
were down by £34m to 272.5m. A final ordinary dividend of 
3.5p is recommended - a reduction of 33% for the year. 

Points from the Chairman’s Statement 

• In the second half year, our North American newsprint 
mills shed 9% of annual capacity through voluntary 
closures to control stocks: U.S. newsprint prices fell for 
the first time in fifty years. Substantially lower profits 
were earned from pulp: U.K. papermaking operations 
sustained a substantial loss. 

• The balance of advantage for North American 
newsprint will lie with the supplier again by 1985 but 
there should be equality at some stage in 1984. 

• Policy has followed three main themes - to develop in 
North America, producing an outstanding asset base 
and potential for increasing profit; to develop a range of 
less capital intensive businesses, particularly in the 
U.K.; and to withdraw from operations where no future 
is perceived 


Bowater Corporation pic 

Bowater House Knightsbridge London SW1X7LR 


• Execution of this policy has established a base 
different from Bowater’s traditional businesses. These 
other activities improved overall profits in 1982. 

• Cost reduction programmes in the last three years have 
reduced the U.K. workforce by nearly 25% with 
Inevitable Initial costs In redundancies. The market fall 
In North America has reduced cash generation from 
operations. 

• The Directors believe the dividend cut to be in the 
Corporation's best interests. They are determined to 
eliminate the cash outflow of recent years. 

30th March, 1983 

The Annual Report will be posted at and April __ 

Annual General Meeting - CBI Conference Centre 

Centre Point 103 New Oxford Street London WCi 

1 1a.m. Friday 27th May 1983 


To: The Secretary Bowater Corporation pic 
Bowater House Knightsbridge London SW1X7LR 

Please send me the 1982 Report and Accounts 


=1 


Name, 


| Address, 


after higher associate profits of 
£3. 52m against £2J8m. and re- 
duced interest charges or £2.46m 
compared with £4.,im. 

Turnover was reduced from 
£ 152.22m to £ 136.9m. 

By the end of 1982 loans and 
overdrafts from UK banks had 
been virtually eliminated. And 
it has been possible to dismantle 
die credit agreement involving 
12 banks with the operating | 
restrictions imposed and to | 
return to normal banking 
arrangements with the Royal 
Bank of Scotland, says Sir 
Francis. 

These borrowing rearrange- 
ments place the group in a much 
improved financial position. 

After tax of £3. 18m, (same) and 
increased extraordinary debits of 
£1.15m against £956,000, attribut- 
able profits were lower at £3.35m 
(£4-07m). 

Sir Francis has announced his 
intention to resign as chairman 
from April 3Q-—he will be 
succeeded as non-executive chVr- 
man by Viscount Weir. 

• comment 

The market was expecting same- 
again profits from the Weir 
Group, so the fall of around 
£600.000 at the pre-tax level was 
enough to send the shares down 
Sp to 44p. But for the company 
the most important aspect of the 
year was its double-quick de- 
cision to end the state of emer- 
gency and get back to dealing 
with only the one bank, Capital 
gearing is now down to about 
50 per cent, even counting the 
preference shares as debt The 
£L2m extraordinary item refers 
to payments within the Lazard 
scheme, and the bottom line 
should not suffer a similar batter- 
ing in tbe current year. The 
falling £ is very much a plus 
for the export oriented Weir, 
particularly in the pumps 
division, a market largely con- 
ducted in dollars. Having got 
the banks off its back, Weir’s 
next step must be to pay off 
the participating preference 
shares, when the balance sheet 
permits. With a yield of 8.5 
per cent, and on a stated 
multiple, fully diluted, of about 
6, Weir comes cheaper than 
some other would-be recovery 
stocks. But tbe company itself 
seems to share the CBTs belief 
that mechanical «w> gi n^ ring is 
not showing as much sign of re- 
covery as the rest of manufactur- 
ing industry. 


Mr Lemon stated that figures 
for the year so far were in keep- 
ing with budgets, which forecast 
a '* very poor profit Level in 
North America.’' 

On prospects, be said that 
while an upturn in the pulp and 


paper businesses would "surely 
come in the not too distant 
future" the company, in tbe 
meantime, was building up, its 
assets, switching to lower capital 
intensive busineses, and develop- 
ing activities in the Pacific 
Basin. 

Bowater. he added, waa plan- 
ning to cut operating costs even 
further which would -involve 
some ’relatively small" assets 
disposals. He said that so far 
In 1983, 300 Further UK redund- 
ancies had been made or. 
announced, and it would be 
"foolish to pretend that the 
future of any manufacturing 
industry portends anything other, 
than further redundancies." 

Turnover for the group waa 
up by £l38m to Slffftm' 
(£].43bn) and with trading 
profits of £105m (£l33.6m> were 
split bv activity as to: "paper and 
pulp £65Qm (£594m) and £7 1.4m 
(£1 06.4m >; packaging and paper 
conversion £22 lm (£199m) and 
£8.1m (£7 .9m); tissue products 
£242m (£230m) and £20. 6m 

<£22.Sm): other manufacturing 
£l5Sm (£130m) and £0J7tt loss 
<£0.5m loss); merchant! ng 
freifiht and other services £296m 
(£275m) and 

central costs £5m (£5 .8m); dis- 
continued businesses' sales 
£30m and £3m loss, for 1931. - 


The same figures, - Including 
discontinued btudnegse#, tplit by 
area shows: UK £034m- XfTHSm) 
and £84h» {£1&4M); : .North 

America.:. £S17m . <£52lmi and 
(£83.6m> UWMm); TSurepe 
£209m limm) Vmfc-- £U» 
(£4 -3m): Australia, and the Far 
East £JOTm (£227m) and £ 14.4m 
(same). 

Lord EmU ot Hale, eb airman, 
says that the expected growth of 
demand, the modest scheduled 
installation of further. capacity 
following the substantial growth 
of the post three year*, together 
with tbe elimination of some 
obsolete newsprint capacity in 
North America and the rest of 
the world," Indicate -that the 
balance of advantage will tie with 
suppliers again hr 1383, evi a 
situation: of equeUiy ■' may be 
reached at \une stag*,. to 198*." 

Tui charge, funks* reduced by 
Substantial investment tecon tires 
on capital ' projects -in -*■ Noth' 
-America, amounted -to $37 Am 
(£S0.1ra) ibt the year, while 
minority interest* took JtLtSm 
(£15. 7m). : v ; ■ t 

There were - :*xtrr%rdinary 
debits of £4. 5m (£5.Sm credits) 
leaving the attributable balance 
well down at £25.6nv compared 
with - £46.4m. . 

So® Lex 


Volvo seeking 
£25m in London 

Volvo, the Swedish car, 
engineering and trading group, 
announced plans yesterday for 
a new share issue in London to 
raise over £25m. 

Tbe issue will comprise up to 
750,000 series B free shores, 
which can be bought by foreign 
investors. They are currently 
traded at the equivalent of £34.50 
(SKc 380) on the Stockholm 
market 

The price and timing of the 
issue will not be decided until 
after the shareholders' meeting 
on May 25, but it is proposed that 
the authorisation of the shares 
be valid until tbe following 
meeting. 


Myson Group 
back in black 

AFTER HEAVY losses of £7.12m 
in 1981, Hyson Group produced 
pre-tax profits of £1.31m last year 
after returning to profit at half 
time. Despite tbe group's better 
fortunes, no dividend is being 
paid for the year. The last pay- 
ment was an interim of lp in 
19S0.* 

At the halfway stage pre-tax 
profits of £823.000 were returned 
compared with previous losses of 
£1.37m. 

Turnover of this holding com- 
pany with interests in design 
and -manufacture of heating, 
ventilating, air conditioning and 
industrial heat-transfer equip- 
ment. rose from £46.31m to 
£53 ,22 m- Trading profits 
emerged at £S.98m against losses 
last time of £511.000. 

The pre-tax figure was struck 
after Interest charges lower at 
£2. 17m against £2. 76m and excep- 
tional debits of £506,000 
f£3_85m). Tbe tax charge was 
down from £12,000 to £5,000, 
leaving profits of £i3m (£7.13m 
loss) before extraordinary 
debits of £1.04m last time. 

Exceptional items include;' 
redundancy costs of JE236JMC 
(£370,000), stock provision: 
£270,000 (£2.9Sm) and start-uf 
costs nil (£501.000). 

Stated earnings per lOp shore 
were SLlp against losses of 17-8p. 


BP Australia loss 

■ The general economic down- 
turn, the high risk nature oi 
exploration programmes, and 
“the effects of State Government 
Interference in retail fuel 
pricing," have combined to push 
British Petroleum Company of 
Australia into a net loss . of 
S4L31m„in 1982. 

This compares with a net profit 
' of $10.66m earned in 198L Also 
in 1982 there was an extra- 
ordinary loss of 87.64m. 


The Lombard 
14 Days Notice 
Deposit Rate id 
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Lombard North Central PLC, 
17 Bruton SL, London W1 A 30H. 

For details phone 01-403 3434 


LADBBOKE INDEX 

based on FT Index 
650-655 (-1) 

Tel.: 01-493 5261 


r 


Planet 


Planet Group 

Manufacturers of factory glased aluminium windows 
for railway coaches, motor vehicles, the building 
industry and caravans . 

Preliminary results 
for 1982 


Turnover 
Profit before tax 

Earnings per share 
Dividend cover 


1982 

£’000 

30,795 

1,018 

4.0p 

1.78 


1981 

£’000 

22,803 

692 

2.7p 

1.20 


• Increased sales and pre-tax profits 

• Final dividend of l*50p (1981 equivalent - 
l*33p) making a total of 2.20p for the 
year (1981 equivalent - 1.97p) 

• Firm start made to 1983 

This statement is abridged from the lull financial statements 
which have been audited. The full statements wiih the 
auditors' report which is unqualified will be available from the 
Col more Row. Birmingham 
B3 *AP on x5th April 1933, and will be delivered to the 
Registrar of Companies follow mg the Annual General 
Meeting lo be held on U5th May 1983. 


Domestic arm a major 
force for Barclays Bank 


Barclays Bank yesterday 
revealed that £23.8bn of its total 
assets of £59bn are in the 
domestic bank. An additional 
£12bn comes from -the UK-based 
international division activities, 
with the U.S. portion, being 
£7-3bn, South Africa £8.1bn and 
“rest of the world" accounting 
for £9.8bn. 

This breakdown Is published in 
Barclays 1 19S2 accounts and la 
part of a supplementary flection 
designed to meet the require- 
ments of tbe U.S. Securities and 
Exchange Commission. . . . 

The breakdown of lending .to 
customers shows £l6.6bn domes- 
tic, £4£bn UK-based . Inters 
national. ' £Obn US-. £&8hn 
South Africa and £fi£bu “rest 
of world ” for a total of £35.3bnu 

7*0131 provisions for last year 
were £318 r>, which was after 


Specific provisiOEfi included 
£148m domestic, ttm reflated to 
UK-bued International business, 
£9Sm in the in South 

Africa and £Stim in the “ rest of 
the world " onttgory. 

‘ Of toe £144m written off last 
year (up from 185m in 1981), 
£70m 'related to manufacturing, 
construction, financial and see- 
vice indurtriee in the UK, U.S. 
and South Africa, £lm to agri- 
culture, forestry and fishing in 
the same countries. £12m for 
■property loans,. £46m - for in- 
dividuals and £Sm for other bust- 


Mr Timothy Sevan, chairman, 
says to his statement that the 
planned merger of the group's 
two compani o n - Barclays Bank 
and Barclays Bonk International 
—should. require an Art of Far- 
Moment, as was the case for the 
merger with Martins Bank. For 


£l2m of recoveries and. including this reason toe merger could 
£5m of general provisions, take about M rnonths. be adds. 



ARTHUR BELL 


SCOTCH WHISKY DISTILLERS 

INTERIM FINANCIAL STATEMENT (UNAUDITED) FOR 
THE HALF-YEAR ENDED 31st DECEMBER, 1982 . 

Half-year Half-year 
ended Slat ended 31st 
December, December, 
>: ' ; • 1982 1981 

AMO’S fOOO’s 

Group Turnover- 


excluding Inter-company^ Bales ... - 

149,633 

146,574 

Scotch Whisky Division ,.. ......... " 

Glare Container Division 

Transport Division 

137409 

14,727 

&M5 

■ 133,600 
15,217 
2J87 

■- Less: Zntra Group. Trading 

154,772 

5439 

151,654 

5,080 


149,633 

146,574 

Group Trading Profit 

Less: Depreciation — Note 1 

1&552 

1,645 

17,741 

L317 

Add: Investment Income 

17,907 

718 

16,424 

5 

Less: Interest on Loans 

18,625 

1,062 

fi 

Group Profit before Taxation ...... 

17.563 

- 144578 

Scotch Whisky Division 

Glass Container Division ......... 

Transport Division 

17,447 

166 

12 

14 £54 
222 
114 

Lesp: Intra Group Trading 

17«565 

2 

V 14,890 
12 


Taxation 

Group Profit after Taxation 


17,562 

7,447 

10,118 


14,878 

lisso 

8.928 




Basic earnings per Ordinary Share 
Fully diluted earnings per Ordinary 

Share — Note 2 - 

Dividends • 

The Directors have declared an Interim Dividend for the year 
to 30th June, 1983 an the Ordinary Share 'Capital of.iLOb per 
Ordinary Share <L7p) absorbing £1,394,000 (£U85,000). The 
Interim Dividend will be paid on 1st June, 1983. to /Ordinary 
Shareholders on the Register at the close of business on 28th 
April, 1983. A Preference Dividend amounting to £7,700 
(£7,700) was paid in the six months’ period to Slat December, 
1982. 

Note l - I-.- . > . : • 

Depreciation amounting u> £289,000 (half-year 40 31st 
December. 1981— ml) has been provided on the • part of 
Freehold Heritable Properties relative to Buildings. .. . - 
Note 2 - f 

The fully diluted earnings per Ordinary Share take account 
of the ultimate conversion terms of Che 9}% Convertible 
Unsecured Loan Stock issued in December 1980. . ■; 
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The RaiMlfimtctn Estates 
Groid Mlmiiig Company, 


(both incorporated in the Republic of South Africa! 
Members of the 

Johannesburg Consolidated Investments 
Group of Companies 


Highlights from the 1982 Chairman’s Reviews 


Gold market • • ■ 

W^ g h!lf r Sl 9 Wh ^ h r“i 5 *. ed at **?<> <*383) per ounce on 31st December. 1981, had declined to S304 
Md 1S82 agajnst a hadanwnd of deepening recession in the major Western industrial countries 

^ developments ^ have been - and. in the past, have bee n _ 3 significant factor in stimulating the 
F ortunate I>': however, this reduction in the dollar gold price of 24% during the firet half of 1982 was 
prictTw^only 9 % ^d/dollar exchange rote, with the result that, in rand terms, the equivalent reduction in the gold 

d ? Uar P rice recovered and the free market price was fixed in London at $448 (R48 1 ) per 

it* D TT Tlber 1982 ' havm * attained a level of S489 (R560) per ounce on 7th September. 1982. The^idden rapid 
HIES*** V apf ^ rently th . e "?gk of, 1 *® Firstly, the prospect of a swift recovery in the United States 

- rolkiv.mg significant decreases in U.S. dollar interest rates - created exportations of both higher inflation in that 

CdiriiTV Anri rtf irrontne nnlH r__ z ^. *.n. . j ■. a •« < _ ... . 


market during the post few years has dearly resulted in a far greater awareness of gold, which augurs well for the price in the 
future. However, this has also resulted in greater fluctuation in the gold price as u adjusts with speculators expectations oT 
U.S. dollar purchasing power. 


It seems possible, therefore, that the wide oscillations in the gold price experienced in the recent past may he a permanent 
feature of the gold market and that the gold producers will have to adapt their policies accordingly. Insofar as low-cost 


producers are concerned, the necessary adaptation may be relatively minor and entail only a more dynamic approach to 
planning. However, marginal producers may nav< 


lave to adopt a more conservative approach to try and secure an acceptable level 
of revenue rather than take the risks associated with a volatile gold price. 


. , . p ui v,w uvimj iiiiniTTt rdftc — iTea.. , 

B 2!r de ™? nd r °r jewellery and investment purposes. Secondly, the precarious financial situation of 

cerTamthad-world countries cast some doubt on their ability to repay U.S. do" * * - 

which still BV'idc _ 1 u * j ' , 


whi-Tu ' VsiT “ '■ *»»*«*? uwuui ud Uieu- a winy 10 repay u . 0 . dollar loans. 1 n l his instance t he perceived threat - 

which still exists - was that default by each countries would severely strain the U.S. banking system, causing the U.S. 
monetary authorities to increase the money supply. 

Whole the U.S. money supply rose sharply between September 1982 and February 1983 in response to a relaxation of monetary 
policy*, inflation in America nevertheless declined further and this, together with a decline in oil prices, caused the gold price 
looft! 58 J by 19% from $509 (R569) per ounce on loth February to S4 12 (R449) per ounce on 4th March, 

?* OPEC agreement of 14th March. 1983 to reduce the Saudi Arabian reference price hy $5 a barrel to 529 a 
«urel. lhis had come about as a result of the significant over-supply of oil to the world petroleum market and can be expected 
to contribute positively to a further easing of world inflation in the short run. 


With the benefit of hindsight, it is now possible to say, with a fair degree of certainty, that both the severe decline in the gold 
price as well as its rapid recovery during 1982, may hare been exaggerated by the participation c*f speculators in the futures 

PCX marliPtc lunvnbc onnoK. rvt nnlu ii . Uci , it Id .U.t J I... . 


f y *ro*t uioj .uaur oeen eiagperereo oy ine pamcipsnon or speculators in tne ru cures 

markets. The influence of these markets becomes apparent onlv when it is realised that on a particular dav the turnover is 
usually between three and five times greater than that associated with the physical gold market. Furthermore, between 1980 
and 1982 annual turnover of gold on the major futures markets increased bv some 30% to a level approaching 1 400 million 
^winces, which is more than 30 rimes greater than the world’s total gold production during 1982. The radical change in the gold 


Uranium market 

The uranium price decline, which began in 1979. continued during 1 982. The lowest uranium spot price as published by Nuexco 
in 1982 was SIT per pound in September nnd October of that year, compared with a price of S23.50 in December J981. This 
reduction in the spot price has been a reflection of a basic imbalance between demand and supply following a world -wide 
reduction in energy consumption. In the absence of significant decreases in uranium production, stocks continued to increase 
substantially. Sales from stock by American utilities - committed to purchase quantities of material substantially in excess of 
their requirements - and the sale of uncommitted production by certain North American producers exacerbated the decline m 
the uranium price. 

Fortunately, however, most major consumers with long-term contracts for their requirements have taken a realist ic view of the 
decline in the uranium price in order to ensure continuity of supply. Asa result, the price associated with such contracts has, in 
many instances, not been hs severely affected as i t might otherwise hove been. In addition , t he lower rand/dollnr exchange rate 
that prevailed during most of 1982 offset, to some extent, the lower dollar price. 

Towards the end of J982 the Nuexco uranium spot price increased to 519.75 per pound. Although this may suggest that the 
decline in the market has been arrested, the industry is still faced with the fact that production will prolwbly exceed demand 
for some time to come, particularly while regulatory constraints and concerns about environmental issues influence the 
construction of further nuclear power facilities in the United States and other industrialised count ries. However, the force of 
these considerations should diminish if any significant upturn occurs in the demand for electric power. 


WesternAreas 


Operations , 

The sharp decline in the U.S. dollar price of gold in the early part of the year necessitated a major 
rationalisation of operations to improve the grade of ore mined. As a result of the decision to 
concentrate mining operations within limited higher grade areas, ore from underground decreased 
by 17%,. Material from surface sources to the mill increased from 433000 tons to 557000 tons. The 
effect was a net decrease of 12" 0 in total mill throughput. Surface ore included 85 000 tons from the 
waste washing plant and 472 000 tons from the rode dump at North shaft. 

Despite the treatment of 519000 tons of uranium-bearing Middle Elsburg ore with a low gold 
content, the recover}* grade improved to 4.5 grams per ton ( 1981 : 4.1 grains per ton) resulting in the 
production of 16923 kilograms of gold (1981: 17 706 kilograms). 

Notwithstanding reductions in the number of employees, labour costs increased by some R8 million 
(B.75%). Power and water costs increased by R4,6 million (26.4%). In consequence of these increases 
together with additional development and the effect of inflation in other areas, total working costs 
increased by 1 1% to R193 million. This increase, together with the lower tonnage milled, resulted in 
unit working costs rising by 25.6% from R41.80 to R52.49 per ton milled. 


Labour 

Consultations continued with wb i te employees and their organisations on the question of the better 
utilisation of all labour. The indenturing of engineering apprentices from all races was introduced in 
1983. but 1 ittle progress has been made regarding the position of semi-skilled workers. 


During the year the company was approached by various blade unions with requests 'to recruit 

i. Discussions have continued and agreement should 


employees and conclude recognition agreements, 
be reached in due course. This will certainly lead to a major change in the industrial relations 
environment within the industry. 


Forward Sales 

As a result of the need to stabilise revenue at the level necessary to cover working costs and capital 
expenditure, the major portion of the expected gold production for the second half of 1982 was sold 
forward earlier during the year. 


4E Sub- Vertical Shaft 

Development and stoping from this shaft are progressing well and the planned rate of production is 
expected to be reached during 1984. 


Outlook 

The company still faces a difficult period ahead pending the completion of the SV2 and SV3 Shaft 
systems and the development of sufficient ore reserves, particularly on the VCR horizon, to provide 
the necessary flexibility of operations. In the longer term, these projects should result in an 
improvement in the grade of ore available for mining. 


SV3 Shaft 

Sinking and equipping of this shaft ore planned for completion during 1984. when development of the 
areas between 83 and 95 levels will be commenced. The deepening of the SV2 Shaft should be 
completed in l985and will assist in theacceleration of the work necessary for the commencement of 
stoping operations early in 1986. - - 


With the improvement in the gold price, underground production at North Shaft is expected to 
increase and this should offset the reduction in the trei 


-Capital Expenditure ' . ~" 

Expendittfre hn mMhg^B^'.dwfin^ ffie year' waslimited to R19.1 million. This was necessary 
because of the low gold prices realised during the major part of the year and work was restricted to 
items vital to the short and medium term maintenance of production. Present estimates indicate that 
expenditure of some R30 million will be incurred on capital items during 1983, the major portion of 
which will be absorbed by the SV3 Shaft programme. 


treatment of surface dump material, sources of 
which will be depleted towards the end of this year. Recovery grades during 1983 are expected to be 
maintained at the present levels. 

Development rotes will continue to increase and will remain high for a few years. Underground 
exploration west and north of the lease area will also .be undertaken. The programme to open up and 
evaluate old blticka of ore at North Shaft has been accelerated. 

-These programmes will result in higher working costs but these increases should be offset to some 
extent by improved productivity. 

The major portion of the expected gold production for 1983 has been sold forward to enshre a 
satisfactory minimum level of income. It is intended to maintain this policy until the deeper high- 
grade areas have been developed and the necessary flexibility of operation has been achieved. 


Safety 

The Mine achieved a million fatality-free shifts in January 1982 and the five-star rating in the 
Internationa) Mine Safety-Rating Scheme was retained. On 12th February. 1983 a million fatality- 
free drifts were again recorded. Management and staff at the mine are to be congratulated on these 
achievements. 


Johannesburg 
22nd March, 1983 


G. Y. Nisbet 
Chairman 


SUMMARY OF OPERATIONS 


Year ended 31st December 

1982 

1981 

GOLD 



Tons milled - 000's 

3768 

4 291 

Kilograms produced 

16923 

17 706 

Recovery grade g/t 

4,5 

4,1 

Average price received 



U.S. S per ounce 

358 

463 

Rands per kilogram 

12590 

12 946 

Revenue per ton milled: R 

57,51 

53,57 

Cost per ton milled: R 

52,49 

41,80 

Profit per ton milled: R 

5.02 

•■11,77 

URANIUM 



Tons treated - 000 ’s 

510 

— 

Oxide produced - tons 

171 

• — 

Recovery grade.- kg/t 

0,33 

— 

FINANCIAL 



Profit from gold - Rm 

18.9 

50,5 

Profit from uranium - Rm 

2,9 



Capital expenditure - Rm 

19,1 

38,9 

Tax and State's share - Rm 

— 

2,4 

Dividends - Rm 

4,0 

16,1 


RandfimtemEstates 


Operations 

Operating profit for the year at R219.5 million was 24,4% higher than the R176.4 million achieved in 
1981 and was thehiphesl ever recorded by the company. Tax and the State s share of profits at R64.8 
million were nearly double the amount (R34.9 million) paid in the previous year. 

Net capital expenditure on mining asset* amounted to R96.9 million, while R10.5 million (net) was 
repaid in respect of long-term loans. Earnings per share after tax and capital were 1 161 cents and a 
dividend of 1 300 cents per share was paid which absorbed R59.5 million. These and other 
appropriations resulted in a decrease in retained earnings by R0.9 million to R14— million. 

Lnzselv due to the reclamation of greater amounts of low-grade surface dump material, the tonnage 
treated for gold increased by 19,6% while the recovery grade was lower at 5,0 grams per ton. The 
mine produced 27 055 kilograms of gold. 14.2% more than m 1981. 

As a result of the decision to terminate the mining and treatment of uranium ore at Randfontem 
section, the total tonnage treated for uranium was 11,4% lower, producing 46283/ kilograms of 
uranium oxide, or 21.8"., less than in the previous year. . . . . 

The fight to contain working costs in the face of continued high inflation has met with significant 
success as a result of marked improvement in' labour productivity and stores consumption Total 
S^nSmted to R 158.207 million. 5.2% higher than in 1981. whileui.it costs were 12% lower, 
largely as a result of the increased tonnage from surface sources treated for gold. 


Present estimates indicate that a similar amount will be spent during 1983. Of this expenditure 
approximately R42 million will be required far the Cooke No. 3 Shaft project. 

Joint Venture 

With a view to the long-term future of the company, an agreement has been concluded with the 
Johannesburg Consolidated Investment Company, Limited whereby your company will participate 
in a joint exploration programme aimed at determining new areas of gold and/or uranium potential 
in the Trimavaal and Orange Free State. 

Ran dfon tern's share of expenditure in this regard in 1982 was Rl,9 million and is estimated atRl,0 
million for 1983. 


SUMMARY OF OPERATIONS 


Pftni±nH*tion and Sinking at the No. 3 Shaft are well advanced and production is now expected to 
SSmmMilvin 1984? twelve months earlier than originally scheduled. This good progress has 
' through the continual revision of planning and control of operations the effectivenras 

ofthcS^nised doling in shaft sinking operations and the enhanced development rates achieved 
01 incimyn.-iniM. v ** . fi„?ilitv. The maior factor has been the large amount of 

yS SwncSdtoi No d 2 Shaft. The projeefhas also benefited by the absence of adverse 
ground and water conditions. 


Labour 

The better utilisation of manpower continues to be in flu eoced by the attitudes of employees and their 
organisations. A large amount of time and effort has been devoted by management to the 
deveiopment and implementation of an Industrial Relations Education programme which, through 
consultative committees, will assist in communication with all workers. Consultation with employee 
organisations has also been given more attention. As a result some advances have been made and 
with the imminent emergence of unions representing all employees it is expected that change will 
now be accelerated. A major advance has been made in this regard in respect of a non-discriminatory 
policy adopted in the indenturing of apprentices this year. 

Outlook 

The recovery in the gold price and the increased flexibility available in mining operations have 
allowed the company to continue with its expansion plans as well as to devote more attention to 
exploration for the long term. 

As low grade material from surface dumps is replaced with underground ore. unit working costs can 
be expected to increase. 

However, any such increase should be offset to some extent by the expansion of underground 


nrpn uraiallv comprise Tiuve or rai'if (iisihk-i uanw. «n w» , — -- 

XtaS iSrSn ™ which to develop raises. Much wo* has yet to! done to interpret the 
ceolMirol^llCture and the probable distribution of values in this section of the lease. 

fnr are from the No. 3 Shaft area will be made available at the Cocke plant by 
i AnitSTrel from the Cooke No 1 Shaft to MilUnte to be treated for gold only. 
ThfawSf JSISS d uigenc>' for the farther expansion of facilities at Cooke plant in the short term. 


operations and further improvements in productivity. The mcreasedgold price will make it posable 

” hands, and as a result recovery 


cold Price prevailing during the first hairof the year, expend, tore on capital 
USSSSScSSSS ESSwr. with the improvement m the gold price the programme was again 

edR96,9millionbytheendoftheyear. 


to mill lower -grade ore from underground, including payable footwall be 
grades are not expected to change significantly in the medium term as low grade surface dumps are 
depleted. 

Evaluation of the area immediately north-east of the Cooke section where the company holds certain 
of the mineral rights has continued for a number of years and the point has now been reached where 
decisions can be taken. Feasibility studies indicate that at current gold prices the area could be 
profitably exploited if mined by this company as part of its own operations. This would require tbe 
agreement of all the other mineral right holders and to this end discussions to try and reach 
agreement on the financial arrangements have been initiated. 

Johannesburg G- Y. Nisbet 

22nd March, 1983 Chairman 


Year ended 31st December 

1982 

1981 

GOLD 

Tons milled - 000’s 

5411 

4 525 

Kilograms produced 

27055 

23679 

Recovery grade g/t 

5,0 

5,2 

Average price received 

U.S. S per ounce 

371 

471 

Rands per kilogram 

13072 

13065 

. Revenue per ton milled: R 

65,86 

68,37 

Cost per ton milled: R 

29,24 

33,24 

Profit per ton milled: R 

36,62 

35,13 

URANIUM 

Tons treated - 000 'b 

2967 

3351 

Oxide jjroduced - tons 

463 

592 

Recovery grade - kg/t 

0,16 

0,18 

FINANCIAL 

Profit from gold - Rm 

198,2 

159,0 

Profit from uranium - Rm 

19,2 

15,3 

Capital expenditure - 22m 

96.9 

103,9 

Tax and State's share - Rm 

64,8 ‘ 

34,9 

Dividends - Rm 

59,5 

40,6 


Elsburg Gdd 
Company limited 


Stockholders are referred to the review in respect of Western Areas Gold 
MiningCompony Limited above. 


Elsburg Gold Mining Company Limited 
Western Areas Gold Mining Company Limited 

Tbe Randfontein Estates Gold Mining Company, Witwatersrand, Limited 

Itacorporaled to Ihe Republic of Souifa Africa) 


Notice of annual general meetings and 
of closure of share registers 

The annual general meetings of the above companies will be held on Monday, 25th 
April 1983, in the,boardroom. Consolidated Building, Fox and Harrison Streets, 
Johannesburg, as 'follows: 

09h 1 5 Western Areas Gold Mining Company Limited followed immediately by 
Elsburg Gold Mining Company Limited 

1 IhOO The Randfontein Estates Gold Mining Company, Witwatersrand. Limited 


Any member of a company is entitled to appoint a proxy to attend the meeting of 
that company and to speak and to vote in his stead. A proxy* need not be a member 
of the company. 

Tbe share transfer bocks and registers of members will be closed from 19th to 25th 
April 1983, both dates inclusive. 

By order of the board 

JOHASSESBCRS COSSOUdaTEO IsVESnttSTT COMPANY. LOOTED 
~ .. Secretaries 


per: t) . J . Barrett 


Head Office and Registered Office 
Consolidated Building 

Fox and Harrison Streets, Johannesburg 2001 


Office of the London Secretaries 
Bumaio Brothers Limited 
99 Bishopsgate, London EC2M 3XE 


22nd March, 1983 
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Financial Times Thursday! 


UK COMPANY NEWS 


Assoc. Book up £1.55m— pays more 


PRE-TAX profits of Associated 
Book Publishers totalled £5.62m 
for 1982, an improvement of 
£l.55m over the figures of the 
previous year. AH divisions re- 
turned better results. 

A final dividend of 4.5p 
ttlectively lifts the net total 
from 4.1667p to 6.5p per 30p 
share after allowing for 1982 ’s 
two-for-one scrip issue. 

The recession continued to 
affect the group's markets, par- 
ticularly in Australia and 
Canada where rapid deteriora- 
tion in both economies set In 
towards the middle of the year. 

Turnover, however, expanded 
by £9.06m to £S1.79m although 
it is pointed out that £2m of die 
increase was attributable to 
variations in exchange rates. 

Trading profits for 1982 
emerged at £5.6m, against a pre- 
vious 14.24m. Thees were sub- 
ject to an interest credit of 
£18.000, compared with a charge 
of £168.000. 

Tax took more at £2.16m 
(£ 1.93 m) and minorities 
accounted far £714.000 
(£506,000). 

A divisional breakdown of 
group pre-tax profits shows: pub- 
lishing £6.02m (£4£3m); book- 
selling and wholesaling £78,000 
(£105,000 loss); and printing 
loss £48,000 (£210.000 loss). 

Group administration costs 
were Iitle changed at £428,000 
(£443,000). 


BOARD MEETINGS 


»TJi v tallowing companies have notified 
datss ol board meetings w the Stock 
Exchange. Such meetings am usually 
held far the purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 

are ttiunms or finals and tha sub- 
diviaians shown below ere based 
mainly on last year's timetable. 


TODAY 

Interims: Lucas Industries. W. Tyzsck 
Sons end Turner. 

Finals: A.C. Cars. Bomber* Stores, 
Breed on and Cloud Hill Lime Works, 
Condor Interne lion el. Oesoutter 
Brothers. Gibbs snd Dandy. Glanfleld 
Lawrence, Grampian Holdings. ItMtock 
Johnson. Magnolia (Mouldings). 


Stanley Millar. Na-Switt indue trios. 
Thurgar Bardax. Wankle Colliery. 

FUTURE DATES 
Interims — 

Halstead (James) Apr. 11 

TSw — Television South West Apr. 11 
Knsls— 

Allebone Aar. 22 

Bramali (C. D.) Apr. u 

Brook Street Bureau Apr. 12 

Carpels International Apr. 27 

Clarke (Clement) Apr. 28 

Flnlen (John) Apr. 13 

Lyle Shipping Apr. 8 

Oilfield Inspection Services ... Apr. 13 
Scottish Mortgage and Trust Apr. 21 
Smith (W. H.) Apr. 20 


Stewart Wrlghtson Apr. 7 


Spinoffs, initially from the new 
scientific work. Overall Input 
costs are showing a favourable 
trend but with no major new or 
revised works due in 1983 and 
a tough fight likely in Canada 
and, particularly, Australia, the 
group will be stretched to mark 
time on profits this year. Long 
term the outlook is I or a return 
to a more moderate growth rate 
compared with the past two yeans. 
Yesterday’s better-than-expected 
figures pushed share price up 21p 
to a record 236p. This puts the 
historic p/e at 12.9 for a group 
that has the strength but not the 
declared intention, to make a 
sizable acquisition. 


Overseas 
side lifts 
Planet 
to £1.02m 


Rotork boosts payout as 
profits pass £4m mark 


Wood (Arthur) 


R. Cartwright 


At the interim stage profits 
amounted to £1.4Sm (fLlzo ) and 
although the directors expected 
trading conditions to remain 
difficult they anticipated a 
satisfactory increase in earnings 
for the full year. 

At year-end group share- 
holders’ funds totalled £l?.3m 
after providing for the final 
dividend. 


• comment 

Legal publishing remains very 
much the backbone of Associated 
Book, representing some 40 per 
cent of sales and 70 per cent of 


profits in the UK. But the high- 
light of the strong 1882 advance 
— shown after a £(m provision 
for bad debts overseas — was 
the release of a major scientific 
work. Dictionary of Organic 
Compounds. Retailing at £950 
this enabled the U .S. side to 
make a £612,000 turnround to its 
first profit Reshaping pulled 
Australia from a very low level 
but upturn in Canada has been 
cuibed by recession hitting 
retailing. Computerisation has 
transformed wholesaling and in 
publishing the database being 
created offers much scope for 


Dotfr and window furniture 
maker R. Cartwright (Holdings) 
advanced from taxable profits of 
£683,000 to £891,000 in 1982 on 
higher turnover of flO.Tsm, 
against £8.69m. 

The final dividend is being 
raised from 2.75p to 3275p net 
per lOp share lifting the total to 
4.625p (4p). 

The outlook looks better than 
it has done for several years with 
all the group’s companies work- 
ing full time and in most cases 
with healthy order books. 

Tax took £357,000 (£2284)00). 



Results for 1982 


Subject to audit the results of Guardian Royal Exchange Assurance pic for the year ended 


31st December, 1982 are as follows: 


Investment Income 
Less Interest Payable 


Unde rw rit in g Results 
Short-term (Fire, Accident and Marine) 
Long-term 


1982 

fill 

166.3 

11.2 

155.1 


1981 

£m 

135.5 

9.8 

125.7 


Profit before taxation 
Less taxation 
Profit after taxation 

Less Preference dividend and Minority Interests 

Profit after taxation available to Ordinary shareholders 

Ordinary Dividends . i.‘ - 

Interinj. „ 7.00p per share .... u ... 

Proposed i1nal l2.50p per share • ^ 

Total 19.50p per share (1981: 17.5p) 

Profit transferred to Retained Profits 
Earnings per Ordinary share (after taxation) 


( 66 . 1 ) 

17.2 
(48.9 ) 
106.2 

43.3 
62.9 

3.6 
. 59.3 


(48.7) 

12.1 

(36.6) 

■89.1 

28.8 

60.3 

3.1 

57*2 


1 . 1.0 

19.6 

30.6 
£28.7m 

37.7p 


10.6 

■ 16,9 

27.5 

£29.7m 

39.5p 


Results by Territories (before taxation) 

1982 


Australia 
Canada 
Germany 
Republic of Ireland 
South Africa 
U.K. 

U.S.A. 

Miscellaneous 


Net 

Premiums 

Underwriting 

Result 

Investment 

Inmmfi 

£m 

£m 

£m 

68.6 

(1.6) 

8.5 

71.3 

(8.3) 

12.0 

143.9 

(4.6) 

17.2 

23.2 

(4.6) 

3^ 

37.5 

0.1 

4.3 

378.4 

(29.1) 

73.7 

74.7 

(5.7) 

9.2 

169.4 . 

(12^) 

26.4 

967.0 

(66.1) 

155.1 


Net 

Premiums 

1981 

Underwriting 

Result 

£m 

£m 

47.3 

(4.7) 

67.5 

(8.1) 

133.4 

(4.6) 

18.8 

(0.5) 

36.3 

(2.3) 

358.8 

0.5 

59.3 

2.8 . 


Investment 
‘ Income 


140.7 

862.1 


J3L§) 

(48.7) 


£m 

5.3 

8.7 
15.0 

3.3 

3.8 
59.4 

7.2 

23,0' 

125.7 


The territorial results are stated afterreinsurance 
protection from group companies including protection 
under the worldwide stop loss arrangements. The 
’Miscellaneous’ underwriting result includes this 
reinsurance in respect of the territories shown 
opposite: 


Australia 
Canada 
South Africa 
Others 


Exchange Rates 
1982 

Australia 1.65 

Canada 1.99 


1982 

Germany 3.85 
Rep. of Ireland 1.16 


South Africa 
U.S.A. 


The worldwide results reflect the intensified 
competition experienced by the insurance industry 
in the territories in which the Group operates. The 
United Kingdom and United States, which 
previously have produced underwriting profits 
have been particularly affected by the market 
conditions, together with Canada and the Republic 
of Ireland. The deterioration in underwriting 
results in the United Kingdom, United States and 
Republic of Ireland has been accentuated by the 
very substantial number of claims arising from the 
severe weather in the early months offne year. 

Improved results have been achieved in other 
territories and in particular in Australia and 
South Africa. 


Sterling has weakened against the currencies 
of most of the major territories during 1982 and 
exchange rate movements have had the effect of 
increasing premium income by £46m, investment 
income by £8.4xn and the short-term business 
underwriting loss by £3. 5m. 


In spite of the impact of the underwriting respect 

results on rash flows, there was a veiy satisfactory 


increase in investment income. 

The declaration of a special "" 

certain policies issued by Guardia 
Assurance pic, the shareholder^ 
proportion of which amounted to 
£5.5m, has contributed to record 
profits from long-term business. 



Dividend 

The Directors recommend the payment of a 
final dividend which, with the interim payment 
made in January 1983, will constitute an increase 
of 1L4% compared with the dividend paid in 
respect of the year 1981. 

If approved at the Annual General Meeting to 
he held on 25th May, 1983 a payment at the rate of 
12.5p per share (gross equivalent 17.86p) in 
respect of the final dividend will be made on 4th 
July, 1983 to holders of Ordinary shares whose 

names appear on the register at 3 pm. on . 
th May, 1983, making, with the 
aterim payment in January last, a 
otal of 19.5p (1981* 17.5p) per share 
gross equivalent 27.86p; 1981: 
25.00p). 


Guardian Royal Exchange Assurance pk 
Rfiyg) V f Xfhnnga I-nnAm EC3V 311a 


Guardian Royal Exchange Assurance 


An insurance service worldwide 


AN UPLIFT in pre-tax profits 
from £692,000 to £1.02m 21 FUnet 
Group reflects improved trading 
profits overseas offsetting a down- 
turn in the UK. The dividend 
has been effectively raised and 
the directors report that a - firm 
start” has been made In 2883. 
They anticipate that further pro- 
gress will be made. 

After sales of this manufac- 
turer of windows and doors 
moved up £Scn to £30 Sm. trading 
profits came through higher at 
£L4m against £1 03m. This 
breaks down as to: UK £29,000 
(£311,000) and overseas £ 1.37m 
(£718, 000). 

Comparative figures have been 
restated. 

The net final dividend has been 
effectively raised from L33p to 
L5p which raises the total from 
an adjusted 1.97p to 2-2p. Earn- 
ings per XOp share were given as 
rising from an adjusted 2.7p to 
4p. 

In the U.S., Creation Windows 
performed well despite a weak 
UJS. economy. To meet growing 
demand, a manufacturing subsi- 
diary. Creation Windows of 
Georgia, was formed during the 
year. 

Demand in Europe remained 
weak. The caravan industry in 
particular was depressed and 
several major manufacturers 
ceased to trade, severely affecting 
affecting Besnard and Planet 
S.A. In spite of this. Planet SjA 
still achieved a satisfactory profit 

In the UK the two companies 
supplying windows to the build- 
ing industry produced satis- 
factory profits but these were 
largely offset by losses made at 
Percy Lane and Hardall. These 
losses not being allowable as a 
deduction from overseas profits 
for tax purposes result in a high 
tax charge of 61 per cent. 

Major management and opera- 
tional changes have taken place 
at Percy Lane and there has 
been an encouraging improve- 
ment is order intake in recent 
months. 

Pre-tax profits were struck 
after interest of £379.000 
(£335,000). The charge for tax 
was broken down as to: UK credit 
£35,000 (charge £97.000) and 
overseas charge £654,000 
(£356,000). Extraordinary reor- 
ganisation charges this time took 
£159,000. 


Yearlings 
total £14.6m 


Yearling bonds totalling 
£14.6m at 10| per cent at £9913 
redeemable on April 4 1984 have 
been issued this weelt by the 
following local authorities. 

| North East Derbyshire District 
Council £0.5m; St Helen's Metro- ! 
! politon Borough. Council £ Offm; 

[ West Dorset: DC £0.5m: BrCck- 
land DC £0.5m; Burnley BC 
£0.5 m; ' Crawley BC £0.5m; 
Durham (City, of) £0.5m; Llanelli 
(Borough of) £0.35m; Malden DC 
1 £0.5 m; Norwich (City of) £lm; 
Rochdale Metropolitan BC £0.5m; 
South Bedfordshire DC £0.5m; 
South Tyneside (Borough of) 
£lm; West OxfordsJure DC 
£0.25m; Dundee (City of) DC 
£0ffm; Fife Regional Council 
£0J>m; Central Regional Council 
£lm; West Yorkshire Metro- 
politan County Council £0.5m; 
Islington (London Borough of) 
£1.5m; Kingston upon Hull (City 
of) £lm; Newark DC £0.5m; 
Bolton Metropolitan BC £lm; 
Cambridge City Council £0.5m. 


Exeter Building 


Taxable profits of Unlisted 
Securities Market * company 
Exeter Building & Construction 
Group advanced from £938,000 to 
£983,000 in 1982 on higher turn- 
over of £33 -9m compared with 
£25. 44m. 

The year’s dividend of this con- 
struction industry concern is ' 
being raised from 4.875p : 
(adjusted for scrip) to 7p net per 
50p share with an increased final 
of 4.5p (3p adjusted). Tax took 
£122,000 (£141,000) leaving net 
profits of £861,000 (£797,000). 


Home Counties 


Following a jump at midway 
from £37,000 to £165.000 Home 
Counties Newspapers finished 
the January 1 1983 year ahead at 
£238.000, compared with £45,000. 

Turnover was little changed at 
£10.9m (£ 10.57m) and the divi- 
dend is maintained at 5p net per 
25p share with a final of 3£5p 
(same). • - 

After tax of £129,000 (£26,000) 
earnings per share are shown os 
4.38p (0.77p). The company’s is 
a subsidiary of County News- 
papers. 


Walker & Homer 


Pre-tax profits of furniture 
manufacturer Walker & Homer , 
Group jumped to £341,868 for the 1 
half year ended January 3i 1983, 
compared with a previous 
£23.592 giving earnings per 5p 
share of 2.55p, against 0.18p— 
there is again no tax charge. j 
Turnover went ahead from 
£7.45m to £10J7m and the direc- ■ 
tors say they expect the com- 
pany's ' recovery trend to con- 
tinue. . | 

For the whole of last year the 
company suffered taxable losses ! 
Of £176,741 (£141,055 profit). 


Peel Holdings up ‘j 

In the half-year to September ! 
30. 1982. pre-tax profits at Peel ; 
Holdings unproved from £48,000 ' 
to £114,000. Turnover of this 
property investment, -develop- 
ment and management company 
rose from- £100.000 to £263,000. 


No tax was again payable. The 
interim dividend is doubled to 
Sp net— last year's total was 4p 
from pre-tax profits of £98,000 
(£96,000). Stated earnings per 
25p share were 4.l2p against 
3.35p. 

. liargs, the parent company 
based on the Isle of Mao, has 
; waived its dividend rights on 
LB5m shares. 



PRE-TAX profits at Rotork 
improved from £2.34 m to £4. 14m 
during S9S2. Second half profits 
improved by £1.12m to £2. 56m. 
The final dividend is raised from 
lJ5p to 2.15p net far an 
increased total of 3.5p against 
2.45p. 

Turnover of this designer and 
manufacturer of valve control 
equipment, marine craft and 
machine tools, rose from £21.95m 
to £25.46 m. The pre-tax figure 
included exchange differences of 
£88,000 against £201.000. There 
was a tax charge of £l.?4m com- 
pared with £ 1.42m. Stated 
earnings per lOp share were 
higher at llAp (6.8p). 

The directors say the controls 
division achieved excellent 
results during the year. They 
feel, however, that Rotork Con- 


trols will have to take a step 


back In both sales and profita- 
bility in 19S3 due to the delayed 
effects of recession. 


• comment 


Rotork surprised even itself 
with the 48 per cent lump from 
Its six year profits plateau. It 
came not from volume ‘Of price 
Increases but a shift of product 
mix towards the higher, value 
added end. But that wax lest 
year and a repeat performance 
cannot be anticipated. Apart 
from the oil industry, which i* 


- With, po now UX tiower af*ifan 
building : seeh in— the - -current 
year tsd water ud mm w net 
figuring high on toy one?* priori- 
ties the ct*p«y ijweflt warn- 
ing for the year is mx without 
fcxmditinn. New prodBris wtll 
take time to esta blish them- 
selves so the emphask will 
remain veiy much os the . ex Eat- 
ing . attenuator- Hues : which 
relate market share and where 
there may . he : abme . 'room tor 
price te cro ssefe - weak sterling 
atouftt MP the EJt hw a 
persistesffbr svoog d£fi«e would 


not exactly in an expansive 
mood at the moment, moat .of 


mood at the moment, moat .of 
the group’s sales go to Govern- 
ment agencies around the world, 
chiefly power generation and 
water and sewage treatment - 


be had jam* for exports from 
the UA ‘ MJujwsetiarteg base. 
However* y ee terday tha- shares 
basked is the Torectst-beatine 
result to Kbw i fy riH tD a 
beswer 78p to jrhdd:-6.T per 
wnlL • v . i-’-o- 


Yorks. Chemicals back ia profit 


Yorkshire Chemicals moved 
back into the black for the 12 
months ended December 1982, 
returning profits of £244,000 at 
the pre-tax level, against a. loss 
of £ 1.66m previously. 

As anticipated in the interim 
statement the group showed 
improved results over the 
second six months compared 
with the first half — the surplus 
for the period emerged at 
£619,000. 

And despite adverse trading 
conditions, it has storied to 
advance strongly in most pro- 
duct and geographic areas. The 
higher levels of activity achieved 
in second half are continuing in 
the opening months of the cur- 
rent year and the directors are 
confident that the group will 
achieve further improvements 
in marketing effectiveness and 
operating efficiencies during 
1983. 

A dividend of lp net is being 
paid for 1982, double that of the 
previous year. Earnings per 25p 
share came through at Ofip, 
against a loss of 13p. 

Turnover moved ahead from 
£ 18.95m to fl9.S5m and at the 
trading level the group, a manu- 
facturer of dyes and tanning 
materials, returned profits of 
£2.02m (£172,000 loss). 

The pre-tax figures were struck 
after deductions of £L13m 
(£l.llm) for depreciation and 
£653,000 (£557,000) for net 

interest charges. Exchange gains 

added £1,000 (£181,000). 


Tax took £164,000 (£78,000) 
but movement in provision fat 
unrealised exchange gams and 
losses added £216.000 (£302,000). 
leaving an available' surplus of - 
£296,000. compared with a deficit. 
of £L44m. 

The directors say the sharp 
turnround from loss to profit wi& . 
primarily a consequence of 
higher sales and production', 
volumes. 

Output was significantly 


greater than' to 1961, a. Jfear 
affected by. jhost time working, 
riving rise to ftoawaat benefits 
te tanus o£ 1xi«6*r yields - and 
improved labour .tod overhead 
recover!**. / ' * 

The group's halatoe sheet re- 
mains strong. .Although stocks - 
were Increased during, second 
half to service the rtsing level of 
Hales, net shortterm borrowing 

remain small in relation to avafl- 
abtefacitortB.'' - 


Watts Blake ends fewer 


A DECREASE in pre-tax profits 
from £3.66m to £3.17m has been 
shown by Watts, Blake, Beanie 
and Company for £982. After an 
improvement halfway, second 
half profits were down from. 
£l.93m to £1.25m. The dividend 
however is being lifted, and the 
directors expect an improvement 
in sales volume. 

At the halfway stage the. 
directors said that a decline in. 
trading would inevitably affect 
second half profits. 

The final dividend is bring 
lifted from 2,22p net to 2.33*v 
which improves the total from 
3-57p to S.75p. Bantings per 2Sp 
share on a net basis ware given 
as 10.53p ll2£5p). 

Sales amounted -to £2474m 
<£24^8m). 

The directors say that the jwrv 
f ormance of this extractor of bap 
and china clay during the re- 
cession has confirmed its 


resilience, , ft is now in excel- 
lent shape ” *o - resume the 
pattern at growth as-eoon as 
cnnditioiM permit.. : . 

. The burning eeranwBi. in 
which the caeoponyB clay* are 
largely M W. MPid to- 
wards. the tod of the building 
cyole. In a number of the com- 
pany's 'mate markets, -particu- 
larly there; bordering the 
Mediterranean, construction re- 
nudzu depressed. The volume or 
valor eanaot be- - Expected to Im- 
prove significant^ until this 
nai Is rwrersidTlt now appears 
that this is about to take place. 

Pre-tax profits', wine/ struck 
after higher depredation of 
gaiSm (£lA0m)-' and interest 
•head from £S8fl0fi to riEfi4.ooo. 
There wse-a pret-tevotee«rrency 
loss of £2.000 Ctote llftMOK 
- Extraordinary debits frilirom 
097,000 to £181,000. Attributable 
profits - emerged down from 
£1.89m to £L57m- ' ■ ‘ ‘ 


SIMMER AND JACK MINES_UMiTED 

*•' ' *' ' . (IncarporatcH Vo Ae ' 


PRELIMINARY PROFITb 1 ^ 


The direewri announce the audited financial results foe die year ended 3 Jit December. 


Turnover 

Net Income before Taxation and Extraordinary Items. 
Taxation and State’s Share of Profits 
Income before Extraordinary Items 
Extraordinary Items 

Retained Income for the Year - . 

Earnings per Share — cents 
Gold Production — kgs 
Capital Commitments 


mt 

v mi 

.. Rflwre :• 

ROOQ’s 

**- -407 :'■:■■■ 

: 3396 


; l23f 

§n- 

' ' 

1200 

8M 

... 1U.. 


1 336 

w 

17J9 . 

. 11,91/ 

19172 -• 

222.26 


-r-r:. 



't ‘ ' 



Dividend ' • 

The Directors do not recommend the payment of a Dividend in respect of the year as the accrued 
income is required to fund the future development of the Group's -fnd ustrio! properties. -• 


ACTIVITIES OF THE GROUP 


MINING — The year's operations were limited to the treatment of dump sandCftosiftcs. far the 
eleven month period compared with those achieved in 1961 were as fallows: — ‘ 


Revenue 


Tear 

Tons milled 

Average grade 

Total ‘ ' 

• Per ton 



Gra/con 


R 

• r : 

1981 

312465 

1332 


2856323 

9,13s - 

1982 

267107 

1,245 


2S52333 - 



Working costs 

Working profit 

'Revenue 

Year 

Total 

Per ton 

Total 

Per ton 

. Per gram 


R 

R 

. R 

K 

R 

1981. 

2 053202 

6367 

803 121 

1369 

- ! 1277 ■ ; 

1982 

174569) 

6336 

806642 

3,020 . 

wo 


The decrease in the tonnage milled was mainly due to the eleven, month period but nevertheless 
it was 624% below the 1981 output in terms of tom treated per day. The head-grade wu 41087 
grams per ton less than the 1981 figure but this decrease was compensated by mb Increase in: 
revenue per gram of RQ39. V. . . ■; 


Working costs were well contained, reflecting a small drop of R0.tfi.to R6.536 per ton.' " ? 


The commissioning of the new 150000 ton per month treatment plant was atarM-tn-^ti^tfiird . 
week of November 1982 and was completed towards the pnd of February 198)Jlt.ls-«netd4*ted 
that the plant will reach its rated capacity of 1 50 000 torts per month by the end of .Man&tjS&X 
Under ground operations were limited to recommissioning three compartments of 
deep shaft from surface to 16 level, developing two shaft ora passes, the inaralktiort bfToidJng 

!his t “If”? driv **’ eon,p,edne * ventilation raise- to surte alf 

this work was confined to the Kimberley Reef Horizon. -.ft- j 


PROPERTY — The demand for Industrial site* has remained firm. Measures are bring takto to 
develop industrial land owned by the group. •• 


•For and on behalf of -the-'-fiosnl - 
P. B. GAlNiChaJrmad 
; c.£j DIXON, Doctor 
F. W. WES.TERTQN. Settortiy 
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Stothert 
& Pitt 
shows loss 

AFTER MOVING bade Into the 
black in the" second half of 1981- 
1982 Bath-based . engineer Stot- 
hert A ntt ran tip losses again 
during the- six months ended 
December 21 1982. 

At the pre-tax level the group 
incurred a loss of £198,000 which 
compares with a deficit of 
. £829,000 for the same period last 
year- and a surplus of £286,000 
. for the six .months to end-June 
1982, . . 

The interim agaves were 
struck; after taking account of 
much lower interest charges of 
£381,000. (£554,000) and deprecia- 
tion of £193,000 (£185,000). 

Turnover edged ahead from 
HL48m to £11.77 - and trading 
* profits came through at £135,000, 
compared with £25,000. 

There is again no interim divt- 
' /j±end — the last payment was lp 
het for the 1979-80 year. 

At the AGS last December, 
Sir Ralph Bateman said the 
group had made substantial pro- 
gress and that subject to uncer- 
tainty of future demand for the 
contractors’ plant division, there 

was' some justification for believ- 
ing- that it would maintain the ' 
improving trend— the group in- 1 
curred losses of £2-26m in 1980- 
1981-. 

• comment 

Stothert & Pitt has become 
accustomed over the past few 
years to thtn times at the interim 
‘ stage as crane deliveries hi>ve 
tended to bulk together in the 
second halt So it is no surprise 

- that the company slipped hack 
into the red after making a small 
profit in the second half of its 
Jast financial year. Bnt it stm 
appears to be winching itself 
‘gradually out of recession by dint 
of cutttag costs and overheads; 

- seducing pretax losses by 63 per 
cent against the previous interim. 
The payment of £L5m overdue 
funds from Saudi Arabia has also ! 
helped S&P achieve a 40 per cent 
redaction in its interest bill. 
Markets for: contractors* plant 
and general engineering pro- 
ducts remain in the doldrums, 
but demand for offshore cranes 
Is showing signs of picking up 
following the budget’s relaxa- 
tion of the North Sea tax 
regime. Outside the UK, the 
company has won its first-ever 
order for the Norwegian- sector 

- of the North Sea, which will , add 
around £3£m to turnover wben 
payments come due in 1983-84. 
The share price was unchanged j 
at 68p; less than a quarter of 
SAP'S net assets per share. 

Magnet & Southerns 

The rights offer ef 19.9m new 
ordinary Shares by Magnet Sc 
Southerns has been taken np as 
to 94J per cent, and the remain- 
der have been sold at a premium.- 


Babcock profits expand by 45.6% to £20.5m 


THERE ’WERE strong improve- 
ments to the trading profits of a 
number of the operating groups 
at Babcock International, power, 
mechanical, industrial ana elec- 
trical concern, but the ; overall 
result for 1982 was impaired by 
losses In- the North American 
group, the FATA group and the 
construction equipment business, 
-which was sold during the year. 

However, at the pre-tax level 
the result expanded by 45.6 per 
cent from £14.07m to £20.49m, 
while turnover reached the £lba 
mark, against £955. 8m. 

Lack of sales volume from pro- 
gressively shrinking markets was 
the main cause of the downturn 
in profitability in the North 
American group, although the 
trading loss largely reflects the 
costs of action taken to 'rational- 
ise and reorganise some of the 
facilities. 

Profit* bilty _ was similarly 
lower in all the principal opera- 
tions of FATA, partly due to 
reduced margins on work taken 
against fierce competition, but 
more significantly as a result of 
the collapse of their French 
markets, the directors point out. 

They state that the sale of the 
construction equipment busi- 
nesses constituted the major 
feature of the plans to rationalise 
the activities of the group to 
1982. 

The sale was completed on 
October 1 1982, and on that date, 
Babcock received £9.3m cash as 
part payment on account. In 
addition,, bank borrowings, by 
the construction side, totalling 
£20fim, ceased to be a direct 
liability of the group. 

Directors 'give estimated losses 
Of £10.3xn, charged as extra- 
ordinary items, on the sale, 
which include £3J9m in respect 
of goodwill written off, and 
£3.7m in respect of redundancy 
payments ana the costs of imple- 
menting a reorganisation pro- 


gramma, planned prior to the 
sale. 

Total extraordinary debits for 
1982 amounted to £16£6m 
(£l_77m), which after tax and 
minority interests, left the group 
with an attributable loss of 
£4-37m, compared with profits of 
£5 .Olm. 

Earnings per share are shown 
as lUp (6-lp) and the dividend 
is maintained at 7p net with a 
Same- again an»i of 3.6p. . 

After charging £4A6m (£3.47xs) 
redundancy and reorganisation 
costs trading profits for the year 
were just ahead .at' £28.-1 3m. 
against £27-5flm. 

A divisional analysis of turn- 
over and the trading surplus 
'shows: UK power group £2I6fi8m 
(£197 ,39m) and £JL5.5lra 
(£10. 68m); mechanical and pro- 
cess plant contracting . £80 .94m 
(£65.4m) and £4^6m (£4-29m); 
industrial electrical products 
£137-S2m (£I27fi8m) and £3 .74 m 
(£6.69m); overseas group 
£216-26m (£183.75m) and £5. 48m 
(£l-56m); North American group 
£239 -01m (£228J8m) and £2.09m 
loss (£2.63m profit); FATA Euro- 
pean grqap £60. 96m (£5 7. 94m) 
and £628,000 loss (£3 .63m profit); 
group misce llaneous income 
£395,000 (£878.000), making con- 
tinuing operations £95 1.67m 
(£858.31 m) and £32. 77m 
t£30.36m); discontinued opera- 
tions £50.53m (£97. 49m) and 

-£4-35m loss (£2.79m loss). 

The value of uncompleted 
orders on hand at start of 1983 
totalled £1.36bn, compared with 
an opening position last year of 
£L32bn, which included £14m of 
orders for the businesses of 
Acco’s industrial products group 
and the construction equipment 
group disposed of during 1982. 

Several of the company’s 
businesses entered 1983 with a 
substantially higher proportion 
of their turnover for the year 


secured by firm orders than at 
outset of 1982, directors say. 

All the boiler-related busi- 
nesses have sufficient wwrk on 
band to carry them through the 
current year, but UK power 
group needs to receive another 
major contract to improve the 
loading of the Renfrew factory in 
1964, they point out. 

Order books of the mechani- 
cal and process plant contracting 
group and the Fata group fan- 
proved significantly in 1982 and 
the 'contracting: companies, other 
than toe operations in North 
America, generally have an 
adequate work- load. 

With the eception of the pro- 
cess control and instrumentation 
operations, prospects for the 
businesses of toe industrial and 
electrical products group 
** appear reasonably good.” Bab- 
cock- Bristol has a record high 
order book, bat a large propor- 
tion of this work falls to be com- 
pleted to 1984 and later. 

Recession in the UJS. caused 
a reduction of 43 per cent In 
order books of the North Ameri- 
can group during 1982. ^ Their 
markets continued in decline 
to the end of the year. 
However, in December and again 
In January and February this 
year, there was an encouraging 

Improvement in order intake. 

In particular, toe cable con- 
trols division and Keeler Brass 
Company enjoyed a significantly 
higher call-off rate from the 
American automobile manufac- 
turers in these months. 

In view of toe financial Crisis 
in Mexico and the continuing 
uncertainty in that country, the 
directors considered it prudent 
to write off completely toe 
investments in Babcock Mexico 
SA de CV and its principal sub- 
sidiary, Babcock and Wilcox De 
Mexico SA de CV, and to make 


full provision in the 1982 
accounts for group’s total ex- 
posure to the Mexican com- 
panies. 

Formal devaluations of the 
peso, followed by the Imposition 
of full exchange controls and a 
continuing decline in toe value 
of the currency, ** caused serious 
difficulties for the Mexican com- 
panies,” directors state. 

Xu May 1982. the group pro- 
vided financial assistance to 
these companies to alleviate im- 
mediate strains on their re- 
sources resulting from toe first 
currency devaluation. Since 
then, however, conditions to 
Mexico generally have deterio- 
rated further. The loss taken 
into account totalled £3 0.1m of 
which approximately £lm has 
been charged against trading 
profit in respect of provisions 
for toe non-recovery of trading 
balances, £4. 7m has been treated 
as extraordinary items and 
14.4m, representing the . ex- 
change losses on toe invest- 
ments, has been deducted 
directly from retained earnings. 

On August 20 last, a credit 
agreement was signed providing 
Acco Babcock Inc with a re- 
volving credit facility and an 

irrevocable letter of credit to 
support Issues of commercial 
paper notes in the American 
money market Aggregate 
amount of credit available at any 
one time under these two 
facilities is $35 m. At toe end of 
1982, sums totalling $29 .2m had 
been drawn against these 
facilities and used to repay more 
costly short term bank borrow- 
ings of Acco Babcock Inc. 

During the past two years, the 
net amount of external funds 
employed to the group has been 
reduced by £70-5m. While a sig- 
nificant reduction, in interest 
charges has already been 
achieved— down from £17. Sim to 


£13. 55m — Cull benefits have still 
to flow through. 

Contrary to the company's ex-, 
pectattons, cash flow in 1982 did 
not benefit from long outstand- 
ing amounts due on the Buwayb 
contract to Saudi Arabia, direc- 
tors point out. Although the 
Minister of Agriculture and 
Water has approved payment, toe 
monies have still not been re- 
leased by the Treasury. 

• comment 

Babcock's 45.6 per cent increase 
in pre-tax profits on a mere 445 
per cent rise to turnover reflects 
toe benefits of three years of 
costly rationalisation, which 
saw the number of employees 
shrink from 38.000 to 28,400 at 
the end of 1982. The market was 
impressed, marking (he shares 
up 5p to 138p. Write-offs during 
the year included £4Jhn charged 
against trading profits, leaving 
the rationalisation programme 
nearly complete. All that re- 
mains to be disposed of is the 
FATA company in Brazil, with 
a little dead wood to be snipped 
out of its French counterpart 
and the U.S. materials handling 
operations. The group’s markets 
were uninspiring, particularly to 
North America, where dollar 
turnover slipped 11 per cent, 
leading to a £2m trading loss. 
Orders have picked up since toe 
year end on toe back of an up- 
turn in the U.S. car industry, on 
which a third of Babcock’s TJ.S- 
tumover depends. Taking out ex- 
ceptional* and losses from dis- 
continued operations, toe group 
made nearly £30m pre-tax— the 
very minimum analysts' expect 
from 1983. The main cloud on 
the longer term horizon Is the 
major power contract Renfrew 
needs to improve its loading in 
1984. ' Gearing has eased 
substantially in 27 per cent 
thanks to more stringent cash 
management. 


Interim jump for 
A. B. Electronic 


Spirax-Sarco ahead to £8.5m despite downturn overseas 


INCLUDING greater interest 
received Spirax-Sarco Engineer- 
ing showed an increase of 15 per 
cent in pre-tax profits from 
£7.35m to £8-5m for 1982. The 
dividend is being lifted and Mr 
A. C. Brown, chairman, says that 
the UJ5. may be emerging from 
recession which would benefit 
toe group’s overseas interests. 

Interest receivable amounted 
to fl.OSm against a previous 
charge of £25,000. 

At the trading level, gains in 
UK profits from £3.41m to 
£4j7m were offset by a fall in 
overseas profits from £3. 96m to 
£3.2©m. Mr Brown says that in 
the second half UK trading con- 
ditions continued to decline. The 
rest of the world, led by toe 
U.S. was also on a downward' 
trend. 

Tbe net final dividend is being 


lifted from 3p to 3.3p. making a 
higher total of 5p against 4.7p. 
Earnings per 25p share rose 
from lL8p to 12.3p, before extra- 
ordinary items. 

Turnover was almost 12 per 
cent np in sterling terms says 
Mr Brown, at £47.S4m (£42.83m). 
The geographical split moved 
further overseas, the UK 
accounting for 41.5 per cent of 
invoiced, sales (42.8 per cent). 
Overseas profits declined reflect- 
ing difficult trading conditions. 
Comparison of overseas turn- 
over and profits is slightly 
affected by the reduction in 
sterling exchange rates. 

Mr Bown says that toe U.S. may 
now be emerging from its recent 
period of recession. The rest of 
the world should follow which 
would benefit toe group. 

Trading profitably under tbe 


present market conditions it is 
evident that increased volumes 
of business in a recovery would 
improve group profits signifi- 
cantly, says Mir Brown. 

An important step fbr toe 
group is the proposed acquisition 
of the Sarco division of White 
Consolidated Industries of the 
UE.— announced on March 3. 

In toe UK, order intake of 
Spirax-Sarco, which had briefly 
strengthened early in ,1982, 
weakened., leaving the total for 
toe year similar to last year. 
Drayton Controls (Engineering) 
showed a small increase, which 
was •’ excellent ” under the pre- 
vailing conditions. 

Group tax amounted to £3.B4m 
against £3. 06m. which included 
a UK charge of £2J9m (£L36m). 
There was a deduction of £65,000 
this time to a share ownership 


scheme, and minority profits 
came to £204,000 (£115,000). 

Extraordinary debits were 
£87,000 compared with previous 
credits of £184,000. Attributable 
profits emerged ahead from 
£4J36m to £4.5m. 

• comment 

Despite difficult trading condi- 
tions, Spirax-Sarco- has managed 
to generate sufficient cash over 
the past 18 months to top up its 
short-term deposits to £11 -6m. 
Tbe balk of the cash pile was 
raised by a rights issue in mid- 
1981 and. since then interest 
received has added lustre to the 
group's pre-tax profit perform- 
ance. But this year Spirax has 
found an alternative for its 
funds in the shape of the pro- 
posed £20m acquisition of the 
U.S.-based Sarco division of 
White Consolidated Industries. 


FOR THE half year ended 
December 31, 1962 A. B. Elec- 
tronic Products Group, elec- 
tronic component and systems 
manufacturer, has boosted pre- 
tax profits from £303,000 to 
€806,000 and lifted the interim 
dividend from 2.5p to 3p net per 
25p share. 

With an improved overall 
order position, tbe second half 
is expected to show further 
progress. 

Sales to external customers 
expanded to £16. 55m (£11. 9m) 
for toe six months, compared 
with £25.69m for toe whole of 
the previous year when pre-tax 
profits amounted to JElJm. Total 
dividend for 1981-82 was 7.5p. 

In toe UK, systems and Instru- 
mentation sales showed a sharp 
upward trend and the 
manufacture of Acorn BBC 
microcomputers benefited sub- 
stantially from the market 
success of the product. Tradi- 


tional components business 
remained depressed, the direc- 
tors state, with the exception of 
connectors for defence. 

The directors say that capital 
expenditure has been stepped 
up. A 25,000 sq ft factory has 
been rented near Newport. 
Gwent, for the new Jaguar car 
project and other systems work. 
An additional building is being 
occupied at Camberley to 
extend Kenure Developments' 
work in defence, and It is plan- 
ned to rent another factory to 
mid-Glamorgan to rehouse the 
Wolsey activities in Satellite, 
Cable TV and allied fields. 

Pre-tax figure for toe six 
months was after depreciation 
of £568,000 against £572,000 and 
interest paid of £207,000 
(£241,000). 

Net profits came through at 
£475.000 (£207.000) after tax of 
£331,000, compared with £96,000 
giving basic earning pear share 
of 11.2p (5.1p> 


The takeover, which has yet to 
be approved in terms of U.S. 
antitrust legislation, could add 
30 per cent to Spirax's annual 
turnover and more than 40 per 
cent to overall trading -profits. 
This time, however, ^toe Sarco 
division will not contribute for , 
the full year. Additional borrow- 1 
logs this year will present no ! 
problem, since year-end gearing 
was a low 11 per cent. But the . 
cash pile will be used to partly 
fund toe acquisition' and the 
gloss provided by interest 
receipts will disappear. Even 
so, Spirax’s fluid control business 
has proved resilient against the 
recessionary background of 
recent years and toe trading per- 
formance is likely to remain 
sound.' Tbe bright results pushed 
toe shares up 2p to 210p for a 
fully taxed historic p/e of 18-9 
and a yield of 3.5 per cent 


The Charities Official 
Investment Fund 

Annual Report 1982 


Value % Change 
31/12/82 1982 

Income Shares 104.09p +20.4% 

Accumulation Shares 516.75p +29.8% 

Income Share dividends were increased from 

12.10p to 13.10p in 1982. 

•A common investment fond under a Scheme of 
of the Chanty Commissioners. Available to any 
charity in England & Wales. 

•A Special Range investment. No division of 
a charity's capital required under the Trustee 
Investments Act. 

• Income Share dividends paid free of UJt. 
Income Tax. 

To: The Charities Official Investment Fund. 

77 London Wall. London EC2N 1DR (01-588 1815) 

Please send me a copy of the 1982 Annual Report. 


Address. 


THE NEW 

DRIVE BEHIND 


This year marks a new start for Lancia motor cars 
in the UK. 

Now. the Heron Corporation will be sole con- 
cessionaires for Lancia. 

Our aim is simple: to suppl y the most exciting, stylish 
range of motor cars in the UK and support them with a 

superior dealer network. 

This year alone wall see the 
introduction of three new models 
in addition to the highly success- 
ful Delta. 

Theres the new Lancia 
Prisma due in early summer. A medium-sized saloon which we 
believe will be the most stylish car at the price. 

Or if out and out performance is important to you, you'll 
be delighted to see what’s happening to the Coupe and HPE. 
Both get a new supercharged engine that delivers a 
similar effect to turbocharging but with .greater low-down punch. 

With models like these, management like ours and a strong 
dealer network, you 11 be seeing abundant proof of our claim that 
Laudas are The Driving Sensation. 
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you care for 
results. 


Unaudited results for 1982 of 


& General Group He 


2982 .showed gciod growth in th< 
from Sire and insured pensions hu 
bom iii die UK and Australia, reinfc 
bv a profir from our new I S life si 
sidiarv (Banner f die) which cqmt< 
ably exceeded the ncrinve.sf.men 
income lost. through financing its 
acquisition; • ' • 

A fall- in - trie trading profit on 
general insurance in die I TS. due 
primarily to -adverse weather at 
the beginning of die year, was • 
ai most .wholly offset by a re- 
duction in ihe trading loss on , 
international business, refect- 
ing improved results from 
specialist reinsurance and 
the decision in 1981 to • M 
cease wilting direct hush 
ness in Australia. • 


Group Premium Income 
Pensions and life business 
General insurance 



Profit and Loss Accoout 
Long term profits after tax (ecdudingUSA) 
US A long term profits after tax 
Underwriting loss an general business 

Investment inconi e after loan interest 


Fees and charges receivable 


Grcmp Profit before tax 
Taxation 
Minorities 


Group Profit after tax 

Staff profit sharing, net (includes 1981 payme n t) 
Shareholders' dividends 


Retained profits 


irmztgspdr share (based on Group Refit after tax) 
irehoWera’ dividends 


Analysis of general insurance business results taking into account an 
estimate ofmvestment income earned on technical reserves. 



1983 Xm 

1981 

646i5 

562.1 

169.4 

168.1 

227 

19.7 

9.1 

— 

C2L2) 

(18.9) 

26l2 

34.0 

(5.7) 

(5-1) 

62 

5.9 

12 

0.7 

38.5 

363 

(3-1) 

(6.8) 

(03) 

-(0.1) 

35.1 

29.4 

(1.1) 

- 

(233) 

(19.5) 

10.7 

9.9 

2332p 

19.62p 

1530p 

13.00p 


The directors have recommended a final 
dividend of lLOp per share, making a total of 
15JSp» for the yean an increase of 1 9 per cent 
Copies of the lull Report St Accounts for 1982 
will be sent to shareholders on 22 April 1983 
and delivered to the Registrar of Companies 
after the Annual General H leeting which will be 
held on 16 May 1983. 
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■We cover the things you care foe 




n action 



_ along at the Annual General 

Meeting held in London on Friday 2 5 March, 

Nationwide's Chairman Mn Leonard Williams reported that 1982 
was another good year in the progress of the Society 
Nationwide achieved excellent results against a background of increasing 
competition and falling interest rates. The Society continued to grow in 
efficiency and in its service to the community. ^ 


More investors Some 680,000 new investment accounts were opened, 
many by existing members opening further accounts. 


More mortgage advances We provided mortgage loans of over - 
£1,300 million to 75,000 home buyers, about half of them first-time buyers. 
In addition we made 44,000 further advances to help members improve 
and extend their homes. •: 


More computer efficiency The Automatic Passbook Updating Terminal 
System— APUTS —has so far been installed in a third of Nationwide 
brandies.. It enables our cashiers to give a quicker, more effident service. 
The network is plafmed to be complete by the end of 1983. 


More branches We opened 12 new Nationwide brandies and 78 agency 
branches to make a total of 513 staff 
branches and 740 agendes, each providing 
convenient local service to our rapidly 
growing membership. 


More mner-dty help During the year 
Nationwide announced a major new 
initiative in its support for 
improving the Nation's housing 
stock by establishing a Housing 
Department, and sponsoringa new 
company Nationwide Housing Trust limited, 
which is already becoming directly involved 
in areas of housing need. The Society also 
continued to give its full support to Government 
initiatives for inner dty regeneration. 


It pays 
to decide 


Nationwide 



Nationwide 

BuftSng Society 
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Premnu 

1982£m 

n Income 

1981 £m 

UmlennitingResult 

1982 jCm 1981 Xm 

Insurai 
1982 Xm 

ice Result 

1981 aCm 

100.9 

945 

(105) 

(4-4) 

10 

5.7 

— 

5.4 

— 

(4-D 

— 

(3.1) 

53.9 

50.4 

(7.7) 

(8.9) 

(11) 

(3.7) 

146 

175 

(20) 

(15) 

(LI) 

0.3 

169.4 

168.1 

(212) 

(18-9) 

02) 

(OK) 


Companies and Markets 


UK COMPANY NEWS 




Bridon setback: 
dividend cut 


HIT BY a sharp downturn b> 
its North and South American 
activities pre-tax proSts of 
Bndca plunged to £5 . Zm for 
19S2. a drop of Kira on the 
revised figures of the previous 
year. 

A better profit performance is 
expected in the current year, but 
with no certain pointers emerg- 
ing from the results of the early 
months of 19S3 the directors 
believe it prudent, taking all 
factors into account, to recom- 
mend a final dividend of l.Sp. 
which red'.-es the net total by 
0.5p to 3p per 25p share. 

They say 1982 proved to be 
an extremely difficult year, with 
exceptionally strong management 
effort being exerted to contain 
the two major problems of the 
group, the devaluation of the 
Mexican peso and the acute 
economic recession in North 
America. 

The “ most welcome feature ** 
was a 75 per cent improvement 
in UK profits before interest 
over I9SI. Outside the Americas, 
overseas results as a whole were 
better than those of the pre- 
vious year, mainly due to a con- 
tinued improved performance in 
the Pacific region. 

In the UK. although profits 
were down m the second half 
owing to seasonal factors and 
market conditions, the beneficial 
effect of rationalisation and re- 
duced employment costs will be 
more fully reflected during the 
course or 1983. 

Overseas, any recovery in 
North American industrial de- 
mand and a strengthening of 
the Mexican economic situation 
would improve results. 

Group turnover for 19S2 was 
little changed at £256. lm 
(£ 261 . 9m) but trading profits 
emerged well behind at El 2. 6m, 
compared with £16.5m — Bridon 
manufactures wire, wire rope, 
fibre and plastic products. Xt also 
has interests in engineering. 

A divisional breakdown of UK 
trading profits shows: steel £5. 9m 
(£Sm). fibres and plastics 10.1m 
loss f£0.Sm loss;, and engineering 
£0.2m loss (£Im loss). A 
geographical breakdown of over- 
seas trading results shows: 
Americas £3.4m (£10.1m). Africa 
£0.2m i£0.1m). S.E. Asia. 

Australia and New Zealand £2 2m 


f £!.5m) and Europe flJro 
(£1 6 m ). 

The pre-tax result was struck 
after deducting £3.2m f£3.6m> 
for net mieresl chargers and 
£i.Sm f£1.9m) for Mexican 
exchange losses and adding 
£3 Sm t£4.$m) share of associate 
profits. 

Tax took £2. 5m f£4.Sm). Below 
the line minorities accounted for 
£0.5m l£Q7m> and extraordinary 
debits £4 6m t£4m>. Available 
loss emerged at £l.5ni ifl.flm) 
and after dividend payments of 
£1.6m <fl.9ra) there was a deficit 
of £3.1m (£3 2m) taken to 

reserves. 

Stated earnings per share pro- 
extraordinary items totalled 5.7p 
f 4.Sp) on a net basis, and &5flp 
(6.34p) on a nil basis. 

CCA adjustments resulted in 
a pre-tax loss of £3.9m, against 
a profit of £1.4m. 


• comment 

A change in Britton's accounting 
policy has given rise to a restate- 
ment' of the 19Si profit figures. 
But there is no disguising the 
fact that the company has just 
emerged from one of the hardest 
years in Us recent history. The 
75 per cent improvement in UK 
profits was more than offset by 
a slump in the Americas and a 
small decline in the European 
contribution. Mexico, which 
contributed £4{m pre-tax in 19SZ. 
barely broke even (after 
interest) last, year and the steep 
devaluation of the peso has lop- 
ped £7.8m off Bridon's total 
shareholders' funds. .Although 
some pick up in activity is 
expected, the cost of servicing 
dollar borrowings in Mexico 
seems likely to inhibit a return 
to profitability. U.S. and 
Canadian operations remain 
depressed and so far order books 
have not reflected any uptick 
in volumes. Major rationalisa- 
tion in the UK has trimmed plant 
capacity by over 40 per cent and 
the movement to better margins 
at the high technology end of 
the wire business has improved 
profitability. Despite the divi- 
dend cut. investors marked the 
share up 9p to 4p for a 10.2 per 
cent historic yield. Given the 
uncertainty in the Americas, the 
yield rating of more than twice 
the sector average seems 
justified. 


Allied Residential^ £1 .4 m 
cash call: losses hit £2m 


HEAVY second-half losses of 
£1.79m were incurred by Allied 
Residential, the troubled house- 
building group, and figures for 
the 52 weeks to December 31. 
1982 showed losses of £2. 12m. In 
the previous 42-week period, the 
group had -profits -of £114.782. 

The company's shares have 
been suspended since Decem- 
ber 9, when it was announced 
that a deal was pending with 
Taddale Investments. Under the 
terms of the deal. Allied would 
acquire from Taddale a property 
portfolio for £2.78m to be satis- 
fied by the allotment of almost 
20m shares in Allied. 

Allied's 1981 profits fell short 
of its share placing forecast and 
announced a pre-tax loss of 
£334.000 for the six months to 
June 30, 1982. 

In order to inject more cash 
Into its balance sheet, a rights 
issue to raise approximately 
£i-35m has been proposed. 

As a result of a deficit on 
reserves in Allied's balance 
sheet, a capital reduction scheme 
should be effected, and the board 


proposes cancelling the share 
premium account to the extent 
oE £2. 2m. 

Meanwhile, on March 24. con- 
tracts were exchanged for the 
sale to a company controlled by 
Mr S. J. Crossley of ordinary and 
deferred shares of Ermine 
Securities, a subsidiary of Allied, 
for £25,000. -, 

Under the terras of this agree- 
ment, MrCrossley will be resign- 
ing as a director and company 
secretary of Allied on completion 
and payment to him of £25,000 as 
compensation for loss of office.. 

Group turnover for the year 
was £5.91m (£2 ,07m. 42 weeks). 
Allied suffered an operating loss 
of £737,720 (profit £318.066). 
Interest charges were substan- 
tially higher at £713.138 com- 
pared with £203.284. There was 
an e xceptional debit this time of 
£608.704. 

Tax took £18,286 this time. 
There was an extraordinary debit 
of £179,566 (credit £63,357). 
Against earnings per share of 
1.53p in 1981. there was a loss 
per share of 21.38p. 


RESULTS AND ACCOUNTS IN BRIEF 


MICRO BUSINESS SYSTEMS (eon), 
pvwr larminals. micro computers ) — 
Results for 1982: First dividend Ip. pre- 
tax profits £ 821.000 I £250 000 ) — loro- 
cast of £750.000— and directors say 
current year has started well. Turn- 
over £6. 72m Earnings per 

sbere 13.4p (5.2p). No lav. end after 
extraordinary credit £68.000 (nil) a«ri- 
bu table profits £843.000 (£250.000). 

MONTAGU BOSTON INVESTMENT 
TRUST — Dividend 1.25p (ume) for 
yeer to January 31 1983. Revenue 
£99.000 (£171.000) after tax of £128.000 
(£185.000). Net asset value per 10p 
■hare B9.25p excluding any warrants 
subscription. 

PARK PLACE INVESTMENTS (finan- 
cial training, publishing. HP end 
leasing)— Ear first hell to December 
31 1982: interim dividend 2p net (1.79p) 
per lOp- share; stated earnings per 
share 5.1p (4J2p); turnover £3. 63m 
(£2.94/1)}; trading profits £814.000 
(£577.000): interest payable £284.000 
(£187.0001: 6 re- tax profits £530.000 

(£440.000): tax £186.000 (£153.000); 
ottributable preflu £344.000 (£287.000). 

BEN BAILEY CONSTRUCTION- 
I merest dividend 0-4p (0.25p); Turn- 
over £3. 026m (E2.015mi for half-year 
to December 31 1982. Group profit 
£75.248 (foes £18.661) after all charges 
including tax £18.857 (£5.538). Earning* 
per share 1.44p (loss Q.36p). 

HADSON PETROLEUM INTERNA- 
TIONAL — After tax .and the carry for- 
ward of £11.000 of profit from 1981. 
there is a net loss of £57.000 at ths 
1982 year end. Balance sheet shews 
currant aesaib E9.l9m against liabili- 
ties £4 33.00 0 with a provision for a 

further £200.000 potential tax Irability. 
As of this data, current assets are 
E9.5rn against liabilities of £211.000. 

TSlfOS HOLDINGS (manufacturer of 
non-ferrous metal products)— Pre-tax 
profits (or 1982. £311,000. after interest 
chsrgss of £288.000. Sales £6. 55m. 
Tax £22.000. Basic earnings per 20p 
share 6.1 p. and 5p fully diluted. Final 
dividend Q.7p for a total of OSBp' (nil). 

Directors soy second half results 
showed .continuing benefit from cost 
cutting measures re lien previously. 
Trading conditions in the currant year 
are quiet, but all subsidiaries continue 
to trade at e profit. 

TRUST SECURITIES HOLDINGS— 
Second in term 1J5p. making same- 
again net total of 1.96875o lor year 
to November SO. 1982. Turnover £15. 17m 
(£11. 07m}. pre-tax' profit £1rrr fflJSm). 
Tax.fS6.000 (ume). Goodwill written 
off £484.000 f£1m). Earnings per 
share pre-goodwtii written alt tdJSo 
(17.47o) undiluted and 3-5flp (£.37p) 
fully dildted. 

8 PONG HOLDINGS (houseware and 
•Iter manufacturer, printer). — Pre-tax 

loss fur 1982. E101.937 (£73.384). Sum 
dm (£1.1m); trading profit £1,476 
(£74,379); Interest £81,081 (£107.537): 
escepilonel debits £22.332 (£40.126). 
No tax (some). Extraordinary debits 
£104.608 (£77.967) Attributable loss 
£206.745 (£151.251) Contracts have 
been exchanged (or the purchase of 
Bacchante, importer and distributor 
of bar accessory products. Bacchama 


had pre-tax proflu of £49.310 on sales 
af 033.422 In 1962. 

MARTIN-BLACK (manufacturer of 
steel wire rapes) — Results for 1982 
already known. Group shareholders' 
funds C4.4m (£4.75m). Net current 
eseeu £2. 78 m (C2.55m). Workina 
capital Increased- £235.000 (£191.000 

decrease). Meeting. Coatbridge. 
Lanarkshire, April 22. 12 JO pm. 

TACE (electronic, electrical engineer) 
—Results (or year ended Soiember 30 
1982 reported February 18.' Share- 
holders' funds £3.7m (£2.8m); net 

current assets Cl. 52m (£155.000 

liabilities): net borrowings increased 
by £547.000 (£119.000 decrease). Chair- 
man looks forward to reasonable 
increase in profitability (or year ae ■ 
whole. Meeting. Essex Sr., WC. April 
19. 3 pm. 

MEMEC (MBUORV AND &ECTRONIC 
COMPONB4TS) (electronic components 
distributor) — Results tor 1982 reported 
March 23. Shareholders' funds £3.45rn 
(£2.82n\l: fixed assets £833.090 

(£062.000): net current assets £2. 84m 
(£2. 2m): increase In working capital 
£457.000 (El. 82m) Including decrease In 
net liquid funds £626.000 (£1 56m 

increase). Meeting: Hotel Rusaaf. WC. 
April 20, noon. 

NORFOLK CAPITAL GROUP (hotelier)' 
— Results for year to September 30 
1982 and prospects reported March 21 
1983. Group fixed assets £lB.4Sm 
(€13.81 m). Current assets £0.83m 
(£1 4Bm). Current liabilities £3.S4m 
(£5. 84m) .Including bank overdraft— 
secured £1.5Sm (£3 61 ml. Medium 

term bank loan — secured £3J2Sm (ml). 
Shareholders' funds £9.57in (£8.E6m) 
Meetinq. Royal Court Hotel. SW, 
April 19. 2.30 pm. 

ANGLO NORDIC HOLDINGS 
(engineering, property)— Results for 17 
months ended November 30 1982 

already known. Net currant assets 
£316.000 f£1.09m as at June 30 1961): 
shareholders' funds £4. 14m i El ,09m) ■ 
d ecre ase in net liquid funds £203.000 
{077.000 ine re a 9*1. Mooting. Savoy 
Hotel. WC. April 29. noon. 

BLAGOEN INDUSTRIES (container* 
and plastic mouldlnoa)— Results for 
year to December 28 1062 mooned 
March 1. Shareholders’ funds Cl4.57m 
(El 4.02m); fixed assets Cl 2 32m 
f Cl 3. 52m); net currant assets E9.38m 
f£S.39m): increase in working capital 
C402.000 (£638.000 decrease) includinn 
decrease in liquid funds £255.000 
f£l.Q2m]. Meeting: Connaught Roams 
WC. April 14 noon. 

8CHTODEHS (banking. finance. 
Insurance) — Results (or 1982 reported 
March 10. Total assets £3.14bn 
(£2-77bn). Deposit end other accounts, 
including inner reserves and previsions 
for tax £2 61 bn (£2 34bn). Accnotances 
for customers £346.99 nv .(£268 Bam). 
Loan*, advances and other accounts 
£1 28bn (£101 bn). Meeting, 120, 
Cheaoeide. EC. April 27 st 12.15 pm 

SEDGWICK GROUP (insurance and 
reinsurance broking)— Results tar 1382 
reported March 11 10&3. Shareholders' 
funds £721 .82m (fS6.22mj. Property 
and equipment £73 36m (£52 58m). Net 
current ousts £14.5tm (£13.67m). Net 
accent ol insurance comparing £30. 21m 
(£20.6Sm). increase in funds £26. 35m 
(£52 97m) 
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MINING NEWS 



new gold area 


BY KENNETH MARSTON, MlNttKS VDITQ* 


THE Sou tit African gold and 
uranium-producing Rudfutrin 
Estates lias a new mining pros- 
pect on the north-eastern side 
of Its Cooke raise. In the annul 
report Mr George Nisbet, the 
chairman, says that at current 
gold prices the new area could 
be profitably exploited a* - an 
extension of the company s exist- 
ing mining operations. 

He points out that this will 
require the agreement with the 
oiht-r holders of mineral rights 
to the area. Accordingly, dis- 
cussions to try to reach agree- 
ment on the financial arrange- 
ments have been initiated. 

Randfantein has also con- 
cluded an agreement with- the 
parent mining finance house, 
Johannesburg Consolidated la* 
vestment, for a joint gold and - 
uranium exploration programme 
in the Transvaal and Orange 
Free State- Randf on tern's share 
of the costs last year was Rl.ftm 
(£1.2m) and this year it will he 
Rim. 

On the subject of gold. Mr 
Nisbet says that because of the 
high level of speculative activity 
on the gold futures markets 
sharp fluctuations in the price 
may be a permanent feature and 
“gold producers will have to 
adapt their policies accordingly.” 

He thus feels that the marginal 
producers will have to play safe 
and trv to get an acceptable level 
of revenue rather than take the .company, 
risks associated with a volatile Investment 
gold price. Western Areas, of 
which Mr Nisbet is also chair- 
man, is inking this line by sell! tag 
its production forward at a 
"safe" price and has now sold 
forward the major part of its 
19S3 output 


Among other atmubl • ; tepiwts^ 
the. time** group's St-Helen* 
expects little change in Jet-gold 
output thw yeer. MpTedfraritt, 
the chairm an, point* 
planned Increase Ip mtil 
Put will compensate, t« 
for the . lower gold values «s 
mitrin g extends inte iha- tower 
grade’ areas. ■■ . .■ .. - 
-■Botlt- Mr Pavrtt nd M^Johta 
JMxs~ chuirmoit <- West Sand 
Comnpdated; «xp«t' *_ steiidy 
increase in gdd price* ahead, of. 
inflation In The short to nmUum 
a BOW ark^ Of about 
*4 $ 9 per ounce. West Sarni Cot 
soli dated is expert** ronuda 
viable fhtaplte the withftitiwal of 
State asststamee from me begm- 
nlng of vear. . r ' 

' Mr Ci R. Netsrhcr; (ftatnun 
of Gr^nvW' Ays' that the :• new 
(.urbon-ip-pUtp^Kant in txOw being- 
cbmratwioncd end the mine is 
set to rtfed -:va&thiy- milting 
capacity from last years average 
of 129,000 tonne* to. . ZfiSMO 
tonnes as from- the second 
quarter of th»a year- fr ' / . 

Grootvlei tit ’thus (eanvd of 
a higher gold production W '1BR3. 
SUtfontebs. on the other hand, 
is expected to produce slightly 
less As a. result el. declining gold 
values and the need to optimise 
the remaining life of the mine. 

- Finals, Mr 3 , Ogtivte 
Thoapson chairman of the major 
South African gold share holding 
American Gold 

igoldy stresses 

his belief that r gold will : con- 
tinue to Justify tfia ' assurance 
it offers in a-treubictf world." He 
adds that the-'’ goWT' mining 
industry’s, major problems are 
the - need to contain costs ami 
Improve productivity: • 


State aid phase-out 
comes as no surprise 


THE South African Government's 
decision to phase out state 
assistance for needy golfl mines 
was widely expected by the 
industry ahead of yesterday's 
Budget speech announcement by 
Mr Owen Horwood. the Finance 
Minister, reports our Johannes- 
burg correspondent. 

At the moment, however, none 
of the qualifying mines has any 
call for state aid at the current 
level of gold prices. The eight 
mines concerned will be given 


on -January 1 next year- the 
statutory six months’, notice of 
termination of the aid scheme 
-which will thus, take effect on 
June SO. 1964. , 

Ip the meantime, and with 
effect from the tax years which 
Start on, or after April 1. 1983. 
the state assistance scheme will 
be modified. Until it. ends, only 
the gold mines which make losses 
will- receive aid- and- that will be 
limited to. the losses incurred in 
mining operations,-- 


Public Works Loan Board rates 


’ ; • Effective March SO.-, ,. : _-’ : 

Quote Wane repair* :* ... Noa-qiKila iMMire A* -repaid 

' ayTtiejf* , ’' kf W.o?t " 'At Swokiis 


up to 5 n 

Over 3, np to 1 Jli ■ 

Over 4, up to 5 ill - 


Over 5; np. to 6 

Over 6, up to 7 

Over 7, np to 8 

Over 8, np to &..... . 

Over ft, up to 10 ... 
Over 10, up to 15... 
Over 15, np to 25... 
Over 25 


n* 

Hi 

111 

m 

111 

HI. 

Hi 

m 


Hi 

ii 

lit 

it 

ii 

Hi 

lit 

Hi 

ii 

Hi 


1U . .121 

n* * m 
uj .- ,m 
•Ml. -Hi 

Hi-"-:- *• i*i 


111 

111 

n| 

m 

n* 

ii . 



* Non-quota loans B are 1 per .cent higher in each case than 
non-quota loans A. t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments, to include 
principal and interest). 5 With half-yearly payments of interest only. 


SVENSKA CELLULOSA 
AKTEEBOLAGETT SCA 

9 per cent Convertible Subordinated Bonds 2999 


NOTICE TO BONDHOLDERS 


Svenska Cellulosa Aktiebolaget SCA (the ‘Company'’-) will, 
subject to approval by an Extraordinary Shareholders’ Meet- 
ing on April 11, 1983, make a rights issue of 7 per cent sub- 
ordinated notes due 1993 (the “Nates’^ denominated in 
Swedish Kronor and. at the option of subscribing; share- 
holders, either convertible into B shares of -the .Company or 
provided with detachable warrants evidencing the right to 
subscribe for B shares of the Company at a fixed, price for ten 
years (the "Ten Year Warrants”). .The nominal value of each 
Note will be SKr 410, which, subject to adjustment ht certtoi 
events, will also he the conversion price Of convertible -Notes 
and the striking price of the Ten Year Warrants. In. addition, 
each Note of o om. SKr .4 ZO will- -be provided .with one 
detachable warrant, ten of which will entitle to subscription 
for one B share of the Company for five years at a fixed price 
of SKr 700, subject to adjustment In certain events. : 1 - . 

Shareholders of the Company of record as per close of busl- . 
ness on April 11. 1983 will have the right to subscribe for one 
Note for every fourteen shores held. . 

-in order for shares arising upon conversion of the Company’s 
outstanding 9 per cent Convertible Subordinated U-S- dollar 
Bonds 1998 (the "Bonds’*) To entitle to partictpatlott in the 
rights issue, such conversion must become effective apt later 
than April 11, 1983, the record date for the rights- Issue. - 
The conversion price applicable to the Bonds 1mm. April 
12, 1983 may be subject to. retroactive adjustment -in 
accordance with Condition 3 (g) (5) , (A) <rf' the 'Bonds, : Stick 
adjustment, if any, will be determined ^at the close af-'-the; sub- 
scription period with respect to the'Notes, April 28 to-May 31. 
1883, and Bondholders will be -given -notice during th& first 
week of June 1983 of the conversion price': applicable, as 
from April 12. 1983. r . .■ 

Sundsvall, March 28, 1983 ■ - . • 

The Board of Directors : - 


Granville & Gq. Limited 


(formerly K. J. H. Nightingale & Co. Limited) : -/- : 


17 PE Lovat Lane London EC3R 8EB 


Telephone -0)421. 1»2. 
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142 120 
158 117 
74 57 

46 32 

314 197 
137 100 
270 210 
88 52 

82 77 

83 61 

55 34 

100 74 

158 100 
143. 94 
202 m 
.280 148 
83 54 
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85 65 
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Slide into loss 
at Rolls-Royce 


AERO ENGINE manufacturer 
Rolls-Royce slumped from tax- 
able profits of £18m to losses 
of £9Im in 1983, after a £42m 
surge is, research and develop- 
ment costs to £131m, and 
interest charges of £47m, against 
none last time. Turnover of this 
state-owned engineer edged 
ahead from £1.44bn to £L4Sbo. 

Net losses emerged at £l34m 
— compared -with £3m — follow- 
ing tax of £4m, minority 
Interests of Elm and net restruc- 
turing costs of £3Sm (£l7m). 

Lord McFadzean, chairman, 
says the recovery In the U.S. 
econodiy, widely predicted for 
second- half of 1882 , did not 
materialise, and Western Europe 
remained depressed. With few 
orders being placed for new 
civil equipment, and with 
surplus aircraft overhanging the 
market, the short-term outlook 
for aerospace industry continues 
to be bleak. 

While the longer-established 

engines, such as the Spey, the 
Dart, the Viper and the Adour, 
remain substantial and profit- 
able businesses, as do the 
Pegasus and RB199. Rolls-Royce 
was geared up to produce, in 
the early '80s,' more than 300 
large fan engines of the RB211 
type each year. 

. Estimates have been pro- 
gressively revised downwards, 
and -the latest forecast is that 
. less than a quarter of this figure 
'mil be produced in 1983. 

The lack of demand for large 
dvil engines, a lower thaw 
expected requirement for spares, 
reducing inventories and shorter 
. manufacturing lead times, pro- 
duced a sharp reduction in work- 
load in 1982. There was a con- 
sequential fall In employment, 
a significant cut In orders on 
suppliers and the need for an 
additional • . provision of £32m 
against inventories in excess of 
normal scheduled requirements. 


When demand picks up. Lord 
McFadxean says, a substantial 
part of this excess Inventory 
could be recovered, but It was 
deemed prudent to the 

increased, provision. 

The number of group 
employees in the UK, which fell 
by 5,900 in 1981, was further 
fed“C£d by approximately 7,600 
in 1982. a decline of 23 per cent 
in the two-year yeriod. There 
reduction resulted not only from 
the fall In demand for civil 
engines but also from the con- 
tinuing development of advanced 
manu f a c turing systems and 
methods In all the company’s 
factories. 

Hi g hl ights of tbe new tech- 
niques include a robotic grinding 
line for turbine blades and 
automatic equipment for the 
directional solidification' and 
single crystal casting of aero- 
foils. Efficiency and budgeting 
targets require a further reduc- 
tion of about 6,000 employees In 
1983, Lord McFadzean says. 

The company kept within its 
cash limits agred with the 
Government for the year, and, 
apar t fr om funds available to 
Industry In general or aerospace 
companies in particular, such a 8 
launch aid for new projects 
under the provision of the Civil 
Aviation Act, Lord MacFadzean 
anticipates ft will not require 
further Government, financial 
assistance. 

Lord McFad 2 ean, who retires 
today, adds that for the next one 
or two years, the civil aerospace 
industry is likely to continue to 
pass through a turbulent period. 
Until finances of the world's air- 
lines show a more positive trend, 
orders for new equipment are 
likely to be poshed as far into 
the future as possible. Once the 
turaround comes, however, Rolls- 
Royce, both In its range of 
engines and manufacturing costs, 
should be well placed to take 
advantage. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY-— Indices of industrial production, manu- 
facturing output (1975—100); engineering orders (1975=100); 
retail sales volume (1978=100); retail sales value (1978=100); 
registered unemployment (excluding school leavers) and 


unfilled vacancies (000s). 

All seasonally adjusted. 




IndL 

Mfg. 

Eng. 

Retail 

Retail 

TTnnm- 



prod. 

output 

order 

voL 

value* 

ployed 

Vacs 

lstqtr. 

100.7 

892 

90 

1062 

1412 

2,679 

112 

Sod qtr.. 

Z0L1 

882 

89 

1062 

145.1 

2,743 

107 

3rd qtr. 

10L4 

88.0 

84 

1082 

150.7 

2237 

111 

4ltiqtr. 

101.4 

872 

87 

110.7 

1842 

2213 

115 

Kay 

J0L5 

S3JS 

93 

1062 

1452 

2,740 

107 

June 

1003 

88.1 

76 

1072 

1442 

2,773 

165 

July 

101.2 

872 

83 

1082 

1512 

2,814 

111 

August 

1014 

872 

84 

109.4 

150.6 

2232 

114 

September 

101.6 

88.0 

85 

1092 

1492 

2266 

107 

October 

101.6 

87.4 

92 

1092 

1582 

2285 

114 

November 

10CL3 

862 

83 

110.0 

1712 

2206 

114 

December 

1032 

872 

86 

1122 

21S2 

2249 

118 

1983 







January 

182.4 

892 


no.i 

154.7 

2283 

122 

February 




1102 


3,000 

124 


OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=100); 
housing stalls (000s. monthly average). 

Consumer Invst. IntnuL Eng. Metal Textile Housg. 


14.7 

17.5 
17-1 
254 
17.1 

17.7 

17.6 

16.7 

15.7 
194 
154 
174 
124 


1982 

goods 

goods 

goods 

output 

mnfg. 

etc. 

lstqtr. 

92.4 

90.7 

12X2 

86.X 

,8X2 

742 

2nd qtr. 

912 

91.4 

122.1 

86.4 

782 

72.7 

3rd qir.' 

912 

902 

122-7 

85.7 

722 

70.7 

4th qtr. 

922 

882 

1222 

842 

692 

712 

April 

92.0 

912 

1232 

862 

812 

742 

May 

93.0 

9L0 

1232 

872 

80.0 

742 

June 

9L0 

912 

12L0 

862 

732 

782 

July 

9L0 

902 

1232 

852 

722 

702 

August 

912 

90.0 

122.0 

862 

72.0 

892 

September 

82.0 

902 

123.0 

862 

732 

73.0 

October 

932 

882 

123.0 

85.0 

712 

722 

■November 

912 

892 

1202 

85.0 

672 

69.0 

December 

932 

892 

124.0 

86.0 

702 

722 

1983 

January 

942 

912 

1232 

862 

752 

712 


154 


EXTERNAL TRADE— Indices of export and Import volume 
(1973=100); visible balance; current balance (£m); oti balance 
(£m); terms of trade (1975=100); exchange reserves 

Export Import Visible Current Oil Terms Raff 
volume volume balance balance balance trade US$bn 


1982 
lstqtr. 
2nd qtr. 
Srdqtr. 

& 

Mr' 


1274 
131.4 

125.1 
13L4 
1334 

131.1 
1294 
1254 
1184 

September 110.7 
October., 1264 
November 132.4 
December 1354 
I«B : 
January, 
February 


121.0 

1314 


- 1252 

+235 

+589 

+698 

1612 

18.97 

1302 

+123 

+803 

+858 

1012 

17.70 

123.7 

+609 

+847 

+121* 

1062 

2820 

1242 

+12« 

+ 1,709 

+ 1,736 

992 

1625 

131.6 

+120 

+847 

+378 

1012 

18-18 

1322 

- 77 

+149 

+289 

1002 

1722 

1262 

+ 80 

+307 

+191 

1012 

17.70 

1232 

+ 193 

+ 272 

+449 

160.7 . 

1724 

121.1 

+ 91 

+171 

+474 

10L1 

18.11 

128.1 

+325 

+404 

. +390 

99.7 

1820 

125.8 

+215 

+364 

+561 

982 

1820 

jgg.p 

+539 

+688 

+543 

99.4 

18.00 

1232 

+ 508 

+657 

+692 

99.7 

17.00 

1342 

—491 

— 3U 

+510 

982 

1625 

1352 

-138 

+ 42 

+604 

99 Jl 

1628 


FINANCIAL— “Money Supply Ml and sterling M3, bank advances 
In. sterling to the private sector (three months annual 

rate); tomestic credit expansion (£m); 

inflow; HP, new credit: all seasonally adjusted. Minimum 
lending rate (end period). 

- * - Bank 

M3 advances DCE 


. IMS 
lstqtr. 
Sndqtr. 
Srdqtr. 

4th qtr. 
May 
June 
July 
August 
September 
October 
November 
December 
1983 
January 
February 


Ml 

% 


2.1 
154 
194 
- 04 
M.7 
144 
174 
144 
244 
17-4 
154 

7.6 

94 


% 


84 

124 

134 

94 

164 

114 

124 

144 

184 

.224 

94 

44 

54 


% 


£m 


BS HP MLR 
inflow lending % 


+3,194 
264 +4435 
284 +4442 
264 +5.01S 
264 +1484 
254 +1-512 

29.4 +1469 
264 +2434 
284 +1-418 

32.4 +2450 

25.4 +1,115 
234 +1,668 


6.7 

134 


+900 

+813 


967 

1444 

1,796 

2,139 

478 

429 

691 

437 

688 

886 

763 

490 

391 


2,157 

2410 

2496 

2,556 

729 

751 

703 

853 

840 

808 

874 

874 

872 


INFLATION— Indices of earn tags ; (Jan 
materials and fads, tvboitesate pr^of Mafarturrf 

jar-JSSSt ’5b. * 

rags* mads.* mnfg.* 


RPI* 


FT* 

Foods* comdty. Strig. 


1982 - 
1st qtr. . . 

2 nd qtr. 

3rd qtr. . -. 

4ih qfr. 

May 
June 
July 
August 
September 2264 
October 238.0 
November 2324 
December 2334 

1983 . 

January 
February 


216.6 

222.7 

2274 

2314 

2224 

226.0 

2304 

2264 


2384 

240.0 
2444 

251.7 

237.7 
2434 
2454 

244.1 
245.6 

246.1 
2624 
2553 

26L.1 

2394 


2344 

2384 

2424 

2464 


2394 

241.9 

241.7 

2434 

245.1 
2464 
2484 

250.1 

251.1 


3114 

3214 

323.0 

325.4 

3224 

3224 

323.0 

323.1 
3224 
3244 

326.1 
3254 

3254 

3274 


* Not seasonally adjusted. 


297.7 

304.1 

297.0 
2984 
305.6 

304.1 
2994 
2954 
2954 
2964 
2984 
3004 

3014 

302.1 


242.40 

233.46 


23844 

23749 

233.46 

22941 

22940 

22846 

227.18 

22843 

23844 

255 AS 
256J5 


91.1 

904 

91.4 

894 

894 

91-1 

914 

91.4 

91.7 
924 
894 
854 

814 

89.7 


Tomatin 
unveils 
plan to 
raise £3m 

Tomatin Distil] era, the largest 
independent producer of xnadt 
whisky filthgs. yesterday un- 
veiled a £3m capital reconstruc- 
tion plan. 

Tomatin is proposing that £3m. 
before ex p enses, should be 
raised by the issue at par of 
3m 7 per cent cumulative con- 
vertible preference shares of £1 
each. 

The reconstruction has been 
planned against a background of 
deeply depressed demand for 
Scotch whisky. 

Tomatin said that at the end 
of 3982 the group had a deficit 
of distributable reserves of 
£14m and this deficit will be 
increased by any subsequent, loss 
sustained. 

** Tbe company win not be in 
a position to pay a dividend on 
the preference shares so long as 
a deficit subsists." said Tomatin. 
“Consideration is being given 
to possible forms of reorganisa- 
tion which would have the effect 
of eliminating the deficit, and 
ftw removing this obstacle to 
the payment of a dividend. Stub 

a reorganisation would probably 
require the consent of ordinary 
shareholders, preference share- 
holders and secured lenders to 
the company.” 

Most of the issue proceeds wffl 
be used to repay Toma tin’s over- 
draft from the Royal Bank of 
Scotland. Any balance will be 
used to fund future working 
capital requirements. 

Tomatin discussed the need to 
raise capital through the £3m 
reconstruction scheme with its 
major shareholders and the 
British and Commonwealth 
Shipping Company, which has 
expressed an interest in making 
an investment in Tomatin. 

A group of organisations form- 
ing a subscription group will 
subscribe or procure subscribers 
for £S45m of the issue snbiect 
t* T*' matin having the right first 
to offer the shares to gristing 
shareholders. 

Of the remaining £750,000. 
British and Commonwealth and 
funds managed by Scottish 
Amicable Investment Managers 
will subscribe or procure sub- 
scribers for £600.000 and £150.000 
respectively. Both these in- 
vestors form part of the 
subscription group. 

Tomatin lost £1.4m before tax 
n 1980 and £227m in the fol- 
' owing year. In the first half of 
’ast year it reported pre-tar 
orofits of £109.000. after taking 
•nlo account cereal refunds of 
n45m- 


StanChart 
rights issue 

Standard Chartered Bank 
onounced yesterday that 
rrangements have been made 
' % raise £97.5m after expenses 
v way of a rights issue of 
1.908.087 new shares of £1 each 
' a price of 390p per share. The 
isue, has been underwritten by 
Henry Schrodger Wagg & Co. 
At present the bank has 
'sufficient unissued authorised 
’•are capital for the proposed 
’gilts issue. An extraordinary 
?neral meeting will be con- 
?ned on April 18, when share- 
. alders will be asked to increase 
■le authorised share capital to 
190m by the creation of 40m 
oares at £1 each. 

Following the passing of this 
-esolution and rights issue there 
/ill be 34.510,009 shares 
nthorised but unissued (18.2 
•er cent of the increased 
.uthorised capital). 

Tbe rights issue shares will be 
triced at 390p per share, pay- 
able in full on acceptance to 
shareholders on the register at 
•he dose of business on March 
22, in the proportion of one new 
share for every five shares held. 


M&S climbs 
to $8.53m in 
Canada 

Pre-tax earnings of Marks & 
Spencer’s Canadian offshoot rose 
from C$5.9m to CS8.53m in the 
year to January 31 1983. Sales 
Improved from S22 6. 3 2 m to 
$251. 14m and operating profits 
were higher at S1343m against 
$ 9 48m. Marks & Spencer in- 
curred an operating loss of 
$822,000 (SI. 45m), but Peoples 
contributed 3645m compared 
with 86.1m and D. Allairds share 
rose from 84.63m to 8741m. 

The pre-tax figure was after 
interests costs and expenses were 
higher at S4.7m (S3. 38m). The 
tax charge was $l4m higher at 
$3.5m- Store closure costs 
amounted to $172,000 ($130,000). 
Last time there was an extra- 
ordinary credit of 8145m, being 
reduction of income taxes on 
application of prior year’s losses. 

Earnings per share from con- 
tinuous operations rose from 69 
cents to 96 cents before extra- 
ordinary items, and from 66 
cents to 93 cents after. 


Hanson Trust offers cash 
to defuse competitor’s bid 


BY RAY MAUGHAM 

Hanson Trust acted swiftly 
yesterday to defuse- lie pos- 
sibility of a successful competing 
bid for UDS Group by Basslshaw 
Investments by underpinning Its 
revised cash and equity offer for 
the department and multiple 
stores group, with an all cash 
alternative at 133fp per share. 

At tbe outset. Hanson's bid of 
highly-valued shares for under- 
valued UDS assets bad been seen 
as a rights issue in all but name, 
and tbe renewed strength of 
Hanson’s shares, up 5p to 188p 
yesterday, suggests that equity 
will still form tbe basis of the 
greeter part of Hanson’s con- 
sideration. 

A profit forecast for Hanson’s 
current financial year to Septem- 
ber will be included in tbe formal 
offer documents next week and 
the outlook is generally accepted 
as being bullish. 

Hanson, itself, believes that 
the market Is making allowance 
for the favourable effects of 
currency swings on Its important 


U.S. earnings, and felt yesterday 
that an element of uncertainty 
bad been removed now that tbe 
top limit of its requirement to 
Issue new shares has been 
established. 

The chances of a Basslshaw 
success had been lifted on Tues- 
day when, after a split boardroom 
decision, the UDS directors voted 
to support the consortium deal. 
At that point, there had been 
little to choose between Bassi 
show’s cash and Hanson's prin- 
cipally equity terms. 

Hanson had originally offered 
five of Its own shares for every 
eight UDS stock units and, under 
pressure from a later revision 
from the consortium, added 2fip 
per UDS unit to the value of 
the revised deaL 

Burton Group is understood to 
have proposed an improvement 
on its earlier £78m cash offer for 
UDST3 John Collier and Richard 
Shops multiple chains, which it 
hopes to buy from Hanson, as 
soon as tbe UDS directors' 


majority view became known, bat 
Hanson itself has acted to estab- 
lish a dear differential between 
what are now competing cash 
offers. 

Hanson’s new cash terms now 
compare with tbe final offer of 
130p per share from Basslshaw. 
the consortium formed by Mr 
Gerald Ronson’s privately-owned 
Heron Corporation and a group 
of major institutions. 

Basslshaw bad earlier made 
representation to tbe Takeover 
Panel about tbe possibility of a 
loan stock alternative to its 
final cash bid but, in the event, 
tbe meeting became just about 
superfluous as details of 
Hanson’s own cash alternative 
became known. 

Basslshaw was left yesterday 
to consider Hanson’s new offer, 
but the consortium reminded 
UDS shareholders that it has the 
power to remain as an awkward 
minority shareholder when it 
pointed out that it holds over 
15 per cent of UDS* equity. 


Trafford in reverse takeover 


BY DOMtNtC LAWSON 

IN A reverse takeover operation, 
Trafford Carpets whose shares 
were suspended at 20 p last 
November, is acquiring the MCD 
Group, the UK’s leading whole- 
sale distributor of floor-coverings. 

Trafford has conditionally 
agreed to purchase the entire 
MCD share capital for the con- 
sideration of 12.5m Trafford 
shares, equivalent to £4m in 
value. Trafford, a close com- 
pany, has received undertakings 
in respect of about 70 per cent 
of its issued share capital to vote 
in favour of the purchase. 

Robert Fleming and Co has 
agreed to purchase at 32p per 
ordinary share just over 2m of 
the new ordinary shares pro- 
posed to be Issued to MCD share- 
holders, and to place these 
shares with Coni Gilbert and 
Sankey, so that the public hold- 
ing would be of sufficient size to 
allow a relisting of Trafford’* 
shares. 

ft is expected that dealings in 
the enlarged share capital will 
begin on May 3. However by 
that time Trafford should have 
changed its name to the MCD 
group, reflecting tbe fact that 
the vast majority of turnover of 
the enlarged business will be 
attributable to MCD, and only 
about 10 per cent to Trafford. 

All the directors of Trafford 
are to resign without compensa- 
tion. save lor the sole executive 
director, Mr K. Scott, who will 
remain within the enlarged 
group. 


Mr Graham Waldron, tbe 
chairman of MCD. said yesterday 
that he expected Trafford this 
year to produce profits for the 
enlarged company, and added: 
“The reverse takeover of Traf- 
ford ts the cheapest way for MCD 
to get a stock market listing. 
We want that, listing to aid our 
expansion into tbe South. We 
are an acquisitive company and 
we want the possibility of using 
paper” 

No forecast is being made on 
profits in the year to December, 
bat It is intended to pay a net 
dividend of 0.06p per share for 
that period. In a whole year 
akin to 1983 the combined com- 
pany would have paid a total net 
dividend of Ip, over twice 
covered, and yielding 44 per 
cent On the 32p placing price. 

In the five years to December 
1982 MCD’s turnover has grown 
from £4.8m to almost £21m, while 
profits have risen from £171,000 
to £623,000. 

• comment 

Surprised shareholders in Traf- 
ford Carpets who have just 
received the document relating 
to the reverse takeover of MCD 
are effectively being presented 
with a fait accompli, thanks to 
the close status of the old 
Trafford. Trafford will end up 
with only about 10 per cent of 
the enlarged equity, but in terms 
of turnover contribution, that 


can only be described as fair. 
Although the move is a neat way 
for MCD to get Its full quote, 
one might query how Trafford’s 
manufacturing capacity will fit 
in with MCD’s exclusively whole- 
saling operation. So far MCD 
has managed a reasonable profits 
record given that its five years 
have been a time of acme dis- 
comfort in the industry. So 
MCD has become expert at 
acquiring lossmaking businesses 
and turning them round. How- 
ever, with the new shares being 
placed at a price yielding 44 per 
cent, and well in excess of net 
asset value, shareholders are 
being asked to -view the new 
Trafford /MCD as very much a 
growth stock. 


Changes at Hambros 


Following the annual meeting 
of Hambros on July 26, the fol- 
lowing changes will be made: 
At Hambros, Mr Charles Hambro 
will succeed Mr Jocelyn Hambro 
as chairman. Sir lan Morrow 
will become deputy chairman, 
while Hr Chippendale Keswick 
and Mr Christopher Sporborg 
will be appointed directors. At 
Hambros Bank. Mr Charles 
Hambro will retire as chairman 
and from the board. Mr Rupert 
Hambro will succeed him. Mr 
Chippendale Keswick and Mr 
Christopher Sporborg will join 
Mr John Clay as deputy chair- 
man. 

★ 

BAT. INDUSTRIES has made 
the following appointments at 
group headquarters: Mr L M. 
Maclnnes becomes company 
secretary on April 1 and Mr G. K. 
Richardson becomes head of 
public affairs on May 1. 

* 

TEAKS PIRE has made the 
following hoard changes. Mr 
Martin Roseubead, chairman, and 
Mr Peter Coventry, a director, 
have been appointed joint manag- 
ing directors. Three additional 
non-executive directors have 

been appointed: Profeasor Alex- 
ander Kezmaway, Mr Guy 
AsMuun and Mr John Ould. Pro- 
fessor Kennaway is a consultant 
professor of Engineering and 
Applied Sciences at Imperial 
College. London. Mr Askham is a 
chartered accountant with 
directorships of several private 
companies. Mr Ould Is financial 
controller of Reed International. 
★ 

Mr T. Douglas Grocock has 
been appointed chairman of the 
BOTB’s AUSTRALIA AND NEW 
ZEAL AND TRADE ADVISORY 
COMMITTEE. Mr Grocock. of 
Vickers, will succeed Mr Colin 
F. Smale on March 31. 

Mr J. E. A. Statitam has been 
appointed finance director of 
SIMON ENGINEERING’S mer- 
chanting and storage group. He 
was finance director of Simon- 
Hartley UK. and more recently 
president of Ashbrook-Slmon- 
Hartley Inc., U.S. 

Hr 

The 1BA is appointing Mrs 


Shirley Llttfer director of 
administration at the beginning 
of June. Hr Anthony PragneU, 
the lBA‘s deputy director 
general, will retire a month later. 
Mrs Uttier is bead of Lhe Immi- 
gration and Nationality Depart- 
ment of the Home Office. 

* 

Mr J. K. R Savage has been 
appointed a director of McTAT 
ENGINEERING AND CON- 
STRUCTION and will be respon- 
sible for its regional office at 
Paisley, RenfrewslUrc. McTay 
Engineering and Construction is 
a subsidiary of John Mowlem 
and Co. 

★ 

Mr K. F. Einfeld retires from 
his full-time appointme nt as 
deputy chairman of INTER- 
NATIONAL COMMERCIAL 
BANK on March 31. He will 
remain a member of the board. 

+ 

The Transport Secretary has 
appointed Mr Robert Easton as 
part-time chairman of the 
CLYDE PORT AUTHORITY for 
a three-year term with effect 
from April 1. Mr Easton is chair- 
man and managing director of 
Yarrow Shipbuilders. Mr Easton 
replaces Mr James P. Davidson, 
who is retiring. 

■* 

Dr P. Swarhrick has assumed 
responsibility for a newly formed 
communications group in BICC 
comprising BICC Tclccomunica- 
tion Cables, and all activities 
relating to CATV and to optical 
fibres, BICC’s partnership with 
Corning Glass Works. He 
remains responsible for the 
service cables group. On April 1. 
Mr N. D. Taylor will become 
general manager, purchasing, 
BICC Cables with overall re- 
sponsibility to the managing 
director for nil purchasing activi- 
ties and a special responsibility 
to the group director, metals, for 
copper procurement. He succeeds 
Mr O. W. Jones who is retiring. 
* 

Mr Bary Muncaster has been 
appointed managing director of 
ORIC PRODUCTS INTER- 
NATIONAL. Mr John Tullls. 
previously managing director, 
becomes executive chairman with 
particular responsibility for all 
financial matters. 


Owen Owen disposal of 
profitable Plumb offshoot 


THE Liverpool department 
stores group Owen Owen is to 
sell its profitable subsidiary 
Plumb Contracts in a manage- 
ment buy-out worth £l_25m. 

Plumb contributed £236,000 
pre-tax profits for the year ended 
January 1983, out of an expected 
£500,000 pre-tax profits analysts 
forecast the group will show 
when results are announced in 
April. 

Owen Owen said it will sell 
the subsidiary to Plumb Hold- 
ings, a company founded by 
Plumb Contracts’ four directors, 
for cash rather than increase 
capital commitment which Plumb 
management want for expansion. 

Owen has already received 
£1 4m by way of dividend from 
Plumb and tbe sale is subject to 
shareholders’ approval. 

Plumb's net tangible assets 
were £l44m at the end of the 
year. It has grown into an 
international interior design and 
furnishings specialist since Owen 
Owen bought it as a small con- 
tracting firm to handle building 
maintenance and shop&Ulng 
work in its stores In 1964. 

The sale comes at a lean time 
for Owen Owen. At the half-way 
stage last year the company had 
losses of £2£m before tax but 
results are subject to wide 
seasonal variations — tbe pre- 
ceding year it ended with pre- 
tax losses of £220,000 after an 
interim loss of £1.6m. 

Much of this was blamed on 
tbe Canadian retail subsidiary, 
G. W. Robinson, dragging tbe 
profitable UK stores and Plumb 
Contracts down, and Robinson 
was sold in December. 

MANAGEMENT BUY 

OUT ALAN COOPER 

Alan Cooper, office furniture 
manufacturers of Todmorden, 
West Yorkshire, has been pur- 
cased by its directors for an 
undisclosed sum from its pre- 
vious owners, Blyth Greene 
Jourdaln and Co. 

The management are looking 
to maintain employment for the 
150 strong workforce through a 


programme of planned product 
development and an increase in 
profitability. A turnover in 
excess of £3m is anticipated in 
the first year of new ownership. 

Blyth Greene Jourdaln is a 
wholly-owned subsidiary of- John 
Swire and Sons. 

GARRICK/J. F. DONALD 
Fallowing the offer by Garrick 
Holdings for James F. Donald 
(Aberdeen Cinemas) acceptances 
were received from the holders 
of 1,750 ordinary shares as to 
(124 per cent) on March 25. 
Garrick is 51 per cent controlled 
by Dunton Group. ’Hie offer 
period has been extended to 
3 pm on April 8. 

ANGLO MET. 

The offer by Atlantic Metro- 
politan (UK) for all the new 
Anglo Metropolitan ordinary and 
defer ed shares, other than those 
Atlantic Metropolitan Corpora- 
owned, has been accepted in 
respect of 4,420,046 ordinary 
(69.04 per cent), which with the 
500,000 ordinary already owned 
brings Atlantic Metropolitan's 
holding to 76.85 per cent The 
offer has now become uncondi- 
tional in all respects. 

ANGLO UNITED DEV./ 
COAL CONTRACTORS 
Anglo United Development 
Corporation has reached agree- 
ment subject to contract and 
consents, for tbe purchase of 
Coal Contractors, a UK company 
with interests in property, civil 
engineering and mining. Con- 
sideration will be C8 1645 m. 


Record year for Skipton. 
Assets increase 27% to £3 13.5m. 


At the Skipton Bidding Society's 130th Annual General Meeting 
an Motxfay 28th March, the Chatman. Mr. Brian Braithufte-Eriey. 
reveled tfw details of a record year during which as9*s Increased to 
£3134m. a growth of 27% on the previous year. 

In a yew that saw the merger with the Ottey BuSefing Society, 
whose members and staff were wvm>V welcomed. Mr. Braitiwate-&dey 
pointed to the growth in Investment funds end h home loons to house 
buyers. Gross receipt from shareholders totaled £1 31 25m. an ncrease 
ofl 823% on the previous year. Share and Deposit balances amoun ted 
to £29l.75m.Mart<pge balances at the end cllhe year were £225.75m- 
there were no mortgage losses during theye«-.Wr.Braaiwraite-&dey drew 
pmtiagara(len 2 iontom<spotntwhich.>ieRklr>v)ewcfdieunenxAniinert 
situation, reflected the wfangness of the Society's borrowers to honour 
their commitments. 

On the increased aciMty of the dealing banks during the year 
under review, the OiairnanremaikedthaLpeihaps the mortgage business 
■was not now as attractive x> them in view of die towinterest rates-currentiy 
applying. He noted that then? was now a tend en cy among borrowers to .7 
seek building society finance ai replacement of Oiet muting faenk loan 

1962. said Mr. BraithwafeeErfey. certainly dbpmiradthe befief 
that monage rates only moved hi one d i re cti on— up. and banowen must 
have been grateM to see the rate Ml in the three stages, from 15% to 10%. 

As die largest Bu&fing Society with its headquarters in ISonh 
Yorkshire, the Skipton b one of the top thirty societies in the country and. 
the Chairman reported, the ^owth ol the Society would continue to be 
strongly regional, operating mainly In the North where so many of Hs 
mtmbara show a lasting loyalty for the service they have received from the 
Skipton over many ^ars 

On the luture role o* Bufliing Societies. Mr. Beakhwate-Eidey 
c o mm ented that it is apparent, since it is 20 years since the 1962 Act. 

Asaotiation’spqrer 'The Future Constitution and 

Societies" would not take place overnight but should be regarded as a 

pointer to the Future years. . 


Total Assets 

as dJIst December, 1982 

1982 

£3135 m 

1981 

£246 m 

Liquid Funds 

as at 31 si December, 1982 

£81 25 m 

£585 m 

Reserves 

as «t3J st December. 1982 

£135 m 

£92 m 

Mortgage Lending 

£52 m 

£435 m 

Receipts Grom Investors 
and Deposits 

£13l2m 

£111 m 



Building Society 


Further details from- 

The Scaetaiy, Stdptoa Bidding Society, 

FREEP05TR0. Bon Na7{No Stomp Requbadfc 
SkqXon. North Vbriuhlre BD23 1 BR. 


This advertisement is issued in compliance with the requirements of The Stock Exchange 

Newman Industries pic 

(Registered in England No. 312G36) 

Refinancing Proposals Implemented 

Allotment of 10 per cent Cumulative Convertible 
Redeemable Participating Preference Shares 
of lOp each 

Following the satisfaction of the remaining conditions attaching to the 
refinancing, the 10 per cent Cumulative Convertible Redeemable Participating 
Preference Shares of 10p each ("CCRPP shares’ ) have been allotted, and the Council 
of Tbe Stock Exchange has admitted the CCRPP shares to the Official List. Dealings 
in the CCRPP shares, fully paid, will commence on Tuesday, 5th April. 1983- 

Particulars of the CCRPP shares are available in the Extel Statistical Services 
and copes of such particulars may be obtained until 14th April, 1983, from: 

Morgan Grenfell & Co. Limited, Fielding, Newson-Sraith & Co., 

New Issue Department, Garrard House, 

21 Austin Friars, 31 Gresham Street, 

LONDON EC2N 2HB. LONDON EC2V 7DX. 


DIVIDENDS ANNOUNCED 


A B Electro nief lot 

Assoc Book 

Babcock Inti 

Ben Bailey int 

Be water 

Bridon 

H. Cartwright ..... 

Exeter Building* 44 

GRE “ 

Home Counties 345 

Lambert Howarth 445 

Legal and General 

peel Holdings int 2 

Planet Group L5 

Rotork 

Spirax-Sarco 

Telfos 

Trust Secs 2nd Int 

Watts Blake 243 

Weir Group 1-75 

James Wilkes 2.81 

York Chemicals 1 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition Issues, t USM Stock. 


Current 

Date 

of 

Corre- 

sponding 

Total 

for 

Total 

last 

payment payment 

div. 

year 

year 

t 3 

June 6 

22 

— 

72 

. 4.5 



3* 

6.5 

4.17* 

. 3.6 

May 31 

3.6 

7 

7 

t 0.4 

— 

025 

— 

021 

. 3.5 

July 4 

725 

7 75 

11.5 

. 12 

Hay 19 

2.3 

3 

32 

. 3.38 



2.75 

4.63 

4 

. 4.5 



3* 

7 

4.S8* 

. 12.5 

— 

10.75 

192 

172 

. 325 

May 20 

325 

5 

5 

. 425 

May 18 

3.6 

5.75 

4.75 

. 11 

* 

9 

15.5 

13 

t 2 

— 

1 

— « . 

4 

. 12 

— 

123* 

22 

1.97* 

. 2.15 

— 

125 

3.5 

2.45 

. 32 

May 20 

3 

5 

4.7 

. 0.7 

— 

Nil 

0.98 

Nil 

t 12S 

— 

_ 

1.97 

1.97 

. 223 

'July 4 

222 

3.75 

327 

. 1.75 

May 27 

1.75 

2.5 

1.85 

. 2.81 

— - 

2.63 

421 

4-13 

. 1 

May 19 

02 

1 

0.5 


NOTICE OF REDEMPTION 

COMPAGNIE NATIONALE ALGERIENNE DE NAVIGATION 

(“CNAN”) 

8%% GUARANTEED BONDS DUE 1986 
UNCONDITIONALLY AND IRREVOCABLY GUARANTEED BY 

BANQUE EXTERIEURE D'ALGERIE 

In accordance with Paragraph B. Page 10 of the Fiscal Agreement (Mandatory Repayments) the following Bonds will be redeemed 
at 100% plus interest on May 15th 1983. 

5101 5106 5109 5115 S1 19 5123 5128 5131 5205 5210 5214 B218 6222 6148 6162 GIST G1G2 6170 6174 G17B 

6182 BIBB 8192 6196 8199 6204 6210 GZ14 6217 6223 6226 6236 6240 6244 6247 6255 6261 5265 6594 6605 

6609 6614 BB2D 9625 6628 6833 6637 8643 6647 6650 6655 6658 6663 6668 6672 6681 6685 6689 8694 6696 

6702 6707 6713 6718 6725 6730 6739 6745 6751 6757 G7G5 6768 6776 8781 8786 6864 6869 6873 6877 6883 

6890 6894 8898 6905 6908 8912 6918 6922 8927 

Above mentioned Bonds with remaining Coupons (attached) should be surrendered to the Fiscal Agent or Paying Agents before 
May 15th 1983. From and after May 15th 1983 interest On these bonds shall cease to accrue. 

Remaining Coupons (No. 7) appertaining to the remaining Bonds (not listed above) should be detached and surrendered to the 
Fiscal Agent or Paying Agents before May 15th 1983 for payment on such date. • 

Fiscal Aeent and Paying Apqntr 
Kuwait Financial Centre. SA.K. 

P.O. Sex 23444 Safer 
Kuwait City. Kuwait 
Paying Agents: 

Kredietbank 5 A. Luxembourgeoise 
43. Boulevard Royal, 

R.C. Luxembourgeoise No. B6395 
B-A.l.t. (Middle East) E.C. 

Pearl of Bahrain Building 
Government Road 
P.O. Box 5333 
Manama. Bahrain 

KUWAIT FINANCIAL CENTRE. S.A.K. 

Principal Fiscal Agent 
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UNIT TRUSTS 


Abbey Unit Tst. Mngrs. fa) 

1 3 5) PauTt Churchyard EL4P40K 01 236 1633 

off aTUSTim 1111 d him •Jiii nu 

Hion me £«■)> fas sdn -oa 7 .*j 
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L^Lr.Pro, . uob mil -ia no 
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Inc&GwtliFd . .130 9 333-03 6 70 
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Sactuv Imsrap Fd fo S lDOfl -DM 820 
SokuI SitB . . It37 0 16SW-0U Z30 
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Bm. Indv Fund . .197 3 WB-lS 500 
Growth*. Incan . . .171 9 <591-0 71 3 22 
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Corny income . Ibl 8 
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Govt Setv . . IS 1 
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International . .. 46. B 

Japan Fan ... 38 3 

Pacific Find 815 

Aiwrcaa Spec SUV. 44.5 
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-0 4 bb3 
-OS 779 


SO U -02) LOO 
412 -O U 858 
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(AccraUmral 2259 IV. ) -02 130 

1 10% Withdrawal! SO 4 54 4 *01 150 

Eauem A Internal M 2 U4a -05 100 

I6"b WrtlttMwoll . 39 7 42<M -02 100 

Finance & Proorrty 114 31 1 -03 424 
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Price* MancA 24 find vub d*r Man* II 

ArkwriaM Management 
Pinoiuir Gdn . MandMir 061-8342333 

ArtwrMFdFd »ar 29|1237 13161 1 335 

Barclays Unicorn Ltd-taKcKB) 

UmcnraHa 252. KoufmtlM. C7 01-5345344 
Umcom America. .1583 62.91-03 115 

S .AiHLAa . 1030 1107 *0( 132 
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LONDON TRADED OPTIONS 
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1 1 
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1 6 ! 

>10 1 
5.50 1 
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I 3.70 
: 1.30 
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7.70 
: 3.90 
' 3.90 
- 10 
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NOTICE OF REDEMPTION 

EERSTE NEDERLANDSE CEMENT INDUSTRIE (ENCQ N.V. 

Estabfehed at Maastricht, the Netherlands 

Dfls 40.000.000- 

gyAb Bearer Guaranteed Notts 1976 duo 1980/1983 
Nonce it horeby pver that (he nuie. tor the amounr of 

Dfls 10.000.000,- 

Belonging to 

REDEMPTION GROUP No 3 

will be redeemed on April 15, 1933. 



Amsterdam, March 1983 


Central Paying Agent 

Ranquede Paris etdesPays-B as NV. s 


FINANCIAL TIMES 

operates a subscription hand delivery service in the business centres of the following major cities ~ 

MiSTHttW-BOWSAY- BISTON-BBUSSaS-OfCACO^aipgMA^-DUSSaJOff ■aM^7M.n?aa*rifflaT.aarira. rare iraritc- ifjiganfOTT 


MU*CH-«a* VOTK-PW3S- P08T0- B07TBHWM-SMI f=WW<3Sl^SIIK^^ SnnTSNflT- TOKYO* TWSN^tfTRa^:- 

For information contact: G. T. Darner, Pl ^ K ^ ] y^g^ l ^j let ^ rasse ^ 6000 Frankfurt ara Main, W. Germany ' 

or Laurence Allen, Financial Times, 75 Rockefeller Plaza, New York N Y 10019 • ■ ' - : - ••• 

Tel: (212) 489 8300, Telex: 238 409 FTOLUI - V -"- 
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INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 
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The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are dosing prices for March 30 . 


9L3.DOU8 

STRHSHTS 

AasO/SFu 14 Ui 89 

Aon Bo* 13 B9 

BHPfeweMKffi 

tetak COl Hyd 10% 88 

BrthhMRjd 1SV*92 

tatoa 144* B7 ..... 

Mb Lid 12% 88 

CmSanWmtTlfeflO 

Cm Pat Sac 15 88 

OfapO/S H 84/92 

Can taa hn 8% 92 

Coca Cola l«11% 88 

Cmfit Suisst 6HA 1QIABQ — 

Craft Sum 10' % 88 

DunsctoBkFni14U89 

Da Pool 11% 95 

Do Pam 14V* 89 VIM 

E.D.C. IIP* 88 

LOT. 12% 87 

LEC.11%05 

US 1181 

LI B. 15% 82 

bp Da* Carp II % 87 

Frasaaria 134* 92 

Gs ft Franca 12% 83 
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Banco Urquijo Hispano Americano 

Limited 


Renfe seeks DM 100m 
bond in German market 


BY MARY ANN S1EGHART IN LONDON 

RENFE, the Spanish state railway, vestment Bank's SwFr 100 m. ten- 


is raising DM 100 m in the West year issue was given a coupon of 5 % 


German market through an eight- per cent at par. as indicated, by 


year, 8 Vt per cent bond, priced at Swiss Bank Corporation. 


. The issue, which is guaranteed Seasoned Eurodollar bonds rose 


K 1 • kl ifil* i i’i _Ja.Hr' 


Results for year ended 31st December 1982 


PROFIT AND LOSS ACCOUNT 


Profit before taxation 


Net Profit 


£2,283,118 £2,017,916 

£1,146y118 £1,013,916 


ing led by Westdeutscbe Landes- 
bank. It started trading yesterday 
at a 1% point discount, about aver- 
age for new issues. 

D-Mark secondary market prices 
rose by about K point in fairly ac- 
tive tr ading. 

In Switzerland, the European In- 


market firmed, but there was little 
activity. 

Societe Nationale des Chemins 
de Fer, the French national railway, 
has exercised its right to call In ear- 
ly its 13 % per cent bonds due 1987 
for a price of 103 %. The call date is 
April 30 . 


BALANCE SHEET 


Shareholders* Funds and Liabilities: 


Gambro plans 
share offer on 
N.Y. Exchange 



This advertisement complies with the requirements of The Stock E xch an ge 
of the United Kingdom and the Republic of Ireland. 


U.S. $280,000,000 


Share Capital 


£ 8,000,000 £ 8,000,00 0 


By David Brown In Stockholm 


Retained Profits 


Deferred Taxation 


5,726,728 

13,726^728 

1,078*000 


4,580,610 

1^580,610 

541,000 


Current liabilities 


303/400,702 192,072,457 


Acceptances 


5,977,773 

£324,183,203 


5,275,839 

£210.469,906 


Cash on hand and at bankers, money at call and short notice 

Certificates of Deposit purchased 

Deposits with banks and discount houses 

Loans and advances 

Other current assets 

Medium Term Loans 

Property and Equipment 

Equipment Leased to Customers 

Customers' Liabilities for Acceptances 


£ 72,652,168 
60,983,694 
49,706^062 
33/746*428 
15,953,700 
79,310,183 
273,429 
5,579,766 
5,977,773 
£324,183,203 


£ 37,744,807 
28,346,568 
46,813,520 
24,031,017 
10,892,636 
51,681,607 
407,078 
5,276,834 
5,275,839 
£210,469,906 


SHAREHOLDERS 

Banco Urquijo Hispano Americano Limited is owned equally by Banco 
Urquijo ('Urquijo") and Banco Hispano Americano ("Hispano"). By a public 
offer (which dosed on 18th March, 1983) to exchange two shares of 
Hispano for three shares of Urquijo, Hispano increased its shareholding in 
Urquijo from 1 2% to 93%. 


Copies of the 1982 Report & Accounts may be obtained from The Company Secretary, 
Banco Urquijo Hispano Americano Limited \ 15 Austin Friars, London £C2N 2D) 

Tel: 01-628 4499 Telex : 8813971 


GAMBRO, the Swedish medical 
equipment group which is currently 
placing shares on the Stockholm 
bourse, plans to raise additional 
capital in the U.S- 

The company, which makes dial- , 
ysis equipment and claims a world 
market share of around 20 percent, 
will raise SSr 114 m through its 
share issue in Sweden. It plans a 
larger offering on the New York 
Stock Exchange before the end of 
June. 

Swedish banks say the current 
share issue has been heavily sub- 
scribed. Skandinaviska EnskiMa 
Banken. which is handling half the 
660 share offering, says it has re- 
| ceived bids for over lm shares. 

The size of the issue is normal for 
Sweden, according to Mr Dengt Ny~ 
berg, of Handelsbanken. which, to- 
gether with foe merchant bankers, 
Carnegie Montague, handled the re- 
maining subscriptions. 

The strong investor interest is at- 
tributed to foe growth prospects of 
the high technology medical equip- 
ment field. 

The famfly-owned Gambro is 
seeking new capital in order to di- 
versify its range of medical prod- 
ucts. At present some 80 per cent of 
sales come from dialysis equip- 
ment, but foe company has recently 
made a number of acquisitions. 

Group profits have grown rapidly 
in recent years. Against SKr 11 m 
(S 9 . 46 m) in 1081 , the company has 
forecast pre-tax profits of around 
SKr 120 m for 1882 . In 1977 profits 
stood at SKr 37 m. 


Short-term Notes issued in Series under 
a Note Purchase Facility 
by 


BRIl 


Mount Isa Mines (Coal Finance) Limited 


Severally guaranteed as to 
payment of principal and interest 
by 


Manufacturers Hanover Trust Company Mm Branch 
The Bank of Nova Scotia 
Commerzbank AktiengeseHschaft 
Union Bank of Switzerland 

. Soci£t£ Generate London Branch 
Irving Trust Company London Branch ■ 

Issue Price 100% 


The following have agreed to subscribe or procure subscribers for die Notes: 


Manufacturers Hanover Limited 
Commerzbank (South East Asia) Limited 


SocfcEt£ G6n£rale 


The Bank of Moya Scotia 
Union Bank of Switzerland 
Singapore Bnmch 


The Notes in the denominations of U.S. Sxo^ooo and U.S. $ 350,000 cadi constituting foe above 
m enti o ned Notes have been admitted to the Official List of The Stock of foe- United 

Kingdom and the Republic of Ireland &\ib)ccx only to the issue of foe Notes. 


Particulars of the Notes, foe Issuer and the Guarantors ate available in foe statistical services of 
Extel Statistical Services Limited and may be obtained during normal business' hours on any 
weekday (Saturdays and Public Holidays excepted} up to and including 14 th April, 2983 Item: 


Caze no ve A Co-, 
12 Tokcnhoosc Yard, 
London, EC2R7AN 


3 tot Marfo, 1983 
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Private Placement 
March, 1983 


llite advertisement aqppidarB ‘ J 
as a matter pf record only/ 


Central Finance Co. Ltd. 
£10,000,000 

614 Percent. Convertible Bonds 1996 


Pursuant to Clauses 7(8) & (E) and Conditions B (A) & (L) of the 
Tnjst Deed dated 11m August, 1981 in respect of the above 
Issue, notice Is hereby given as loHows- 

I.On 24th Ffebmaiy, 1983 the Board oi Directors ot the Company 
resolved to make a free distribution of shams of Ks Common 
Stock to shateholders of record as Of 31st March. 1983. and of 
issue date asol 20th May, 1983 in Japan, at the rale oi 02 new 
share for each share held. 


2, Accordingly, theconversfanpftaeai wtrtchfhe Bonds may fas 
converted into shares of Common Slock of The Company mil 
be adjusted with effect 1st April, 1983, Japan time. The 
conversion price rnellect beforesuch adjustment i&^ Yen 801 J30 
and the adjusted conversion price wm'be Yen 66730. 


Morgan Grenfell & Co. Limited 
Principal Paying and Conveislon Agent 

31 s! March, 1983 


Weekly net asset value 


Tokyo Pacific Hokfings (Seaboard) N.V. 


Alusuisse Capital Limited 

Tortola, Virgin Islands 


.'V 


on 28th March. 1983, U.S. S63.98 

Listed on the Amsterdam Stock Exchange 


DM 50,000,000 


Infor ma t io n: Pierson, Hefdring 4 Pierson NV„ 

Herangrecht 214, 1010 BS Amsterdam. 


: 7!4% Deutsche Mark Bonds of 1983/1989 




VONTOBEL EUROBOND1NDIZES 

WEIGHTED AVERAGE Y1HJX 
PER MARCH 39 1983 


Guaranteed by 


Swiss Aluminium Ltd. 

Chippis/Zurich 



USX Eurobonds 
DM (Foreign Bond Issu.s} 


HFL (Bunt Naina) „ 

CanS Eurobonds 13-06 13.02 13.55 

J. Vantobul A Ca. Bankars, Zurich — Tal: Old 411 488 Till 
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WALL STREET 

Divergent 



r#» 


response to 
indicators 

A DOWNWARD move in credit mar ket 
yields during the first hour of Wall 
Street trading was reversed following- a 
sharp increase in the Federal. Funds 
rate and the announcement of a sharp 
rise in the Commerce Department’s 
le ading economic indicators for Febru- 
ary, writes Terry By land in New York. 

Hie share market was encouraged by 
the continued growth in the US. econo- 
my and at the close the Dow Jones Ln- 
. . dustnal average was up 12.10'at 1143.29. 
Trading, however, remained moderate. 

The Government bond markets 
showed a more relaxed view of interest 
rates in the absence of any moves by the 
Federal Reserve in the wake of this 
_ week's meeting of its Open Market com- 
mittee. 


- Also helping the credit market at first 
was the belief that the economic re- 
, bound in the U.S. might be losing a little 
of its vigour - sales of single family 
houses fell 5 J) per cent in February. But 
the mood changed following the news of 
the rise in February's economic indica- 
tors, which was larger than expected, 
and by a jump in the Federal Funds rate 
to9tt 


The discount rate on the six month 
Treasury bill recovered from an early 
fall and moved up to 8.66 per cent Three 
month bills, two basis points lower at 
one time, edged higher at 8.63 per cent 

The benchmark long bond, the Trea- 
sury 10% per cent of 2012, at 97*%* was a 
touch lower on the day after rising ini- 
tially to 97%. 

Share prices rallied from their three- 
day run of falls but buying was highly 
selective. The news of continued growth 
in the economy again focussed attention 
on the high technology sectors consid- 
ered likely to lead the way forward. 

It was confirmed towards the cl o se 
that a block of 5.4m shares in RCA 
been traded at $23%, half a point under 
the market price. The deal, worth 
$127 -5m, was the largest in terms at val- 
ue ever recorded on the New York stock 
exc h a ng e. Hie market believed the 
block had been sold by Allie d Corpora- 
tion which acquired 5m RCA shares in 
its takeover of Bendix. 

Chrysler continued to trade busily in 
the wake of the successful placing on 
Tuesday of 26m shares. At $16% in yes- 
terday’s market, the stock was changing 
hands above the issue level and underly- 
ing support was indicated by a block 
deal, also at $16%. 

Airlines stocks looked mixed on re- 
ports of an agreement to end price dis- 
counting, which has been the bane of in- 
dustry profits. Pan American, believed 
to be unwilling to participate in the new 
agreement, languished at $5%, un- 
changed from overnight 

Shares in Paradyne picked up by $% 
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STOCK MARKET 


NEW YORK 

DJ industrials 

DJ Transport 

DJ Utilities 

S&P Composite 

March 30 
1 143-29 
512.63 
12432 
15236* 

Previous 

1131.19 

50832 

12535 

15139 

Yearaoo 

824.49 

333.15 

10833 

11227 

LONDON 

FT IndCIrd 

FT-A All-share 
FT- A 500 
FT-Alnd 

FT Gold mines 
FT Govt sacs 

6513 

407.64 

439.96 

41139 

546.1 

80.50 

652-1 

410.11 

442.45 

414.79 

5313 

7933 

5683 

350.09 

32039 

246.7 

68.93 

TOKYO 

Nikkei-Dow 
Tokyo SE 

844631 

61639 

8424.13 

615.04 

719331 

52931 

AUSTRALIA 

ASOrd. 

Motels & Mins. 

5093 

4623 

5063 

456.9 

4633 

3243 

AUSTRIA 

Credit Akrien 

5339 

53.75 

5336 

BELGIUM 

' Belgian SE 

115.46 

11538 

99.57 

CANADA 

fcrwito 

Composite 

2126.5 * 

2122.4 

15953 

Montreal 

Indtuariats 

Combined 

355.45* 

352.45* 

35433 

351.76 

28139 

269.05 

DENMARK 

Copenhagen SE 

13331 

134.06 

“9437 

FRANCE 

CAC Gen 

Ind Tendance 

1143 

122.10 

1143 

1220 

1043 

1162 

WEST GERMANY 

FAZ-AMen 

Commerzbank 

2973 

895.0 

29632 

890.80 

235.71 

719.1 

MONO KONG 

Hang Seng 

98234 

97936 

1167.16 

ITALY 

BanaaCemm. 

■ 212.69 

210.78 

20736 

NETHERLANDS 

‘ ANP-CBS Gen 
ANP-CBS ind 

124.1 

106.7 

1243 

107.7 

903 

723 

NORWAY' 

OstoSE 

153.63 

152-49 

9923 

SMGAPORE 

Straits Times 

85131 

639.16 

722-57 

SOUTH AFRICA 

Golds 

Industrials 

7313 

830.1 

702.1 

828.4 

451.5 

5663 

SPAM 

Madrid SE 

112.37 

11236 

12332 

SWEDEN 

J&P 

1269.40 

125537 

597.82 

SWITZERLAND 

Swiss Bank Ind 

‘ 3133 

3113 

2543 

WORLD 

capital mn 

Mar 29 
1643 

Prov 

164.6 

Yr BOO 
131.0 

i anus (per ounce) 1 

London 

Frankfurt 

Zurich 

Paris (fbdng) 

Mew York (April) 

MwcnSO 

$416.00 

$418.00 

$417.75 

$417,15 

$41320 

Prev 

$41430 

$412.75 

$41430 

$413.80 

$415.80 



1LS. DOLLAR 



March 30 

Previous 

March 30 

Previous 

£ 

1.4645 

1.4545 

- 

- 

DM 

2.4275 

2.4305 

335% 

353% 

Yw 

239.75 

23935 

351% 

349% 

FFr 

737 

7.2875 

10.64% 

1030 

9mFr 

2.0830 

2.0810 

3-0514 

333 

n.Jlrte 

it 2.7280 

2.7395 

430 

33B% 

lire 

1443% 

1448% 

2114 

2107 

BFr 

4632 

48.25 

70-35 

7020 

CS 

12285 

13310 

1.7985 

1.7895 

MTKREST RATES 

Eero-4 

iidianrlaa 


March 30 

Prev 

(three month offered rate) 




£ 


10*4% 

11% 


SwFr 


4 

4% 


DM 


5 

5 


FFr 


12% 



FT L o nd on Interbank Wring 

(ottered raw) 

3-month U.S-S 
6-month U.S.S 

1LS. Fed Funds 
ILS. 3-month CDs 
U.S-3-montfa T-JiMs 
1LS. Treasury Bonds 

March 30 
Pries YWcf 
9% 1985 99 *%j 934 

10% 1930 99*%a 1030 

10% 1993 101*%* 1036 

10% 2012 99*%* 1067 


9% 

9**. 

a% 

930 

831 


12 % 


9% 

10 

8 % 

935 

8.67 


Prow 

Pries VtaW 
90’%* 936 

99*%a 1034 

101*%* 1039 

ffTIh 7035 


FINANCIAL FUTURES 


CHHjAQO Latest Htgh tow Prov 

1LS. Treasury Bonds fC8T) 

8%32nds erf 100% 

June 76-08 78-20 76-06 76-08 

U.S. Trsesory BSs (MM) 

$1m points of 100% 

June 9133 9135 91.19 9137 

Cert Deposit (MW) 

Sim points of 100% 

June 9036 9038 9033 9037 

LONDON 

T Ui e u ww rf h Barodo Bw 

Sim points of 100% 

June 9042 90.43 9038 9027 

20-yeer Notional OIR 
£50,000 S2nds of 100% 

June 103-18 103-20 103-04 102-29 

~ LONDON COi— POTTY MARKETS - 


Srfver (spot fixing) 
Copper (cash) 

Coffee (March) 

09 (spot Arabian tight) 


March 30 Prev 
73035p 71230p 

£111630 £111730 

£1903.50 £1925.00 
$2730 $27.90 
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to $27% in active trading following the 
board's rebuttal of Securities and Ex- 
change Commission allegations. Waste 
Management regained one point of its 
recent loss to reach $43%. 

But Baldwin-United upset the market 
further by disclosing that last year's 
profits will be substantially below fore- 
cast and the shares lost a further $2% to 
$12%. 

In the insurance sector, shares in 
American General and in Gulf United 
were suspended following the announce- 
ment of a $lbn plus merger plan. 

In Montreal stocks rose slightly 
across a broad front with the main ad- 
vances posted by banks and papers. 
Strong gains in golds and oil and gas 
stocks marked a general improvement 
in Toronto. 

FAR EAST 

Speculatives 
take Tokyo 
higher still 

LEADERSHIP of the continuing Tokyo 
advance passed yesterday to second-line 
industrials and speculatives, although 
blue chips received some late impetus 
from confirmation that the Japanese 
Government would next week put for- 
ward a nine-point package to stimulate 
the economy. 

Monetary policy is expected to be 
eased and advantage taken of lower 
world oil prices. An immediate cut in the 
official discount rate is by no means as- 
sured, however, after Mr Haruo Maeka- 
wa, governor of the Bank of Japan, re- 
iterated that the yen remains unstable 
and undervalued against the dollar. 

A Daiwa Securities analyst said some 
c n ns o tida timi in the market might, begin 
to set in but, with interest centred on 
bargain issues which would benefit from 
cheaper oil, he did not expect any severe 
downward correction. 

Dealers noted that some of the activi- 
ty might reflect an artificial attempt to 
keep share prices high until the end of 
the fiscal year today - also the business 
year-end for many concerns, which 
would thus be able to show a high value 
of holdings in balance sheets. 

The Nikkei-Dow Jones market aver- 
age moved np a farther 22.48 to a new 
high of 8,446.61, its seventh record close 
in nine trading sessions. Turnover was a 
busy 500m shares compared with Tues- 
day's 410m, and the stock exchange in- 
dex added 125 to 61620. 

Keisei Electric Railway, a speculators' 
favourite, picked up an active Yll to 
Y445. Other major gainers were Mitsui 
and Co, ahead Y18 to Y412 also in active 
Healin gs -, Fuji Photo Film, up Y30 to 
Y1.77Q; and Daiwa Securities, Y23 
stronger at Y401. 

The recently favoured Nippon Ex- 
press was again volume leader, on 
34.46m shares, hut slipped Y1 to Y217. 

Foreign interest was identified in Citi- 
zen Watch, which touched a record Y389 
before returning to Y380, up at net Y3. 

Government bond prices continued 
their cautious decline as the yen failed 
substantially to improve. 

The long-awaited string of 1982 corpo- 
rate results came after the Hong Kong 
close, and prices finished quietly steady 
on sporadic local buying. The Hang 
Seng index wound up the half-day mid- 
week session 2J8 to the good at 98231 

Of the major companies reporting, the 
biggest move was shown by Jardine 
Matheson, up 30 cents to HKS13.90 in 
anticipation of its relatively strong out- 
turn. 

Hongkong Land, with which it main- 
tains cross-holdings of about 40 per cent, 
plunged into loss after large-scale write- 
downs on projects likely to be aban 
doned. Its stock held steady ahead of the 
news at HKS117. 

Great Eagle, yet another on the re- 
sults list, shed four cents to 54 cents af- 
ter news of a loss by Regal Hotels, its 
subsidiary, which itself was four cents 
lower at 29 cents. 

A late buying surge in Singapore was 
triggered in part by a 27 per cent devalu- 
ation of the Indonesian rupiah, which 
prompted a move of Indonesian funds 
into tiie market The Straits Times in- 
dustrial index was 11.85 ahead at 851.01. 

Properties were higher, with gains of 
25 cents for Selangor at SS5.55 and 10 
cents for UOL at SS3.40. Banks also did 
well, particularly Malay Banking which 
added 30 cents to SS7.45. 

SOUTH AFRICA 

Firm response 

A FIRMER undertone developed among 
leading Johannesburg industrials as Mr 
Owen Horwood, the Finance Minister, 
began to unveil his budget proposals 
amid healthy February trade figures. 

Golds attracted strong demand as the 
bullion price strengthened, and gains 
ranged to R2.50 for Buffels, at R53. In 

mining finan cials, AnglO- American 

added 40 cents to R20.40, Amgold 50 
cents to R119 and De Beers 25 cents to 
R8.5Q. 

Elsewhere, Rennies and Unisec im- 
proved 10 cents apiece to R9 and R4J50 
respectively. Baziks were favoured. 


EUROPE 

Downturn 
difficult 
to shake off 

MANY of the bourses closed firmer yes- 
terday after the previous day’s heavy 
profit-taking, but the* depressing influ- 
ence of Tuesday’s downturn os Wall 
Street held sway in some centres. Trad- 
ing was for the most part very light 
ahead of the Easter holiday. 

Banks, which had sustained some of 
the heaviest losses in Frankfort a day 
earlier, led a rally of bhie chip issues. 
Deutsche Bank, which had shed DM 8.90 
on Tuesday, partly on disappointment at 
its modest DM 1 dividend increase, re- 
gained DM 7.90 to close at DM 321 after 
announcing a 30 per cent jump in op- 
erating earnings. 

Hopes of an increased dividend lifted 
BHF Bank DM 9.50 to DM 274.70, but 
gains by Dresdner and Commerzbank 
were more modest 

Most industry sectors featured in a 
broad upswing fuelled by optimism over 
U.S. interest rates and a weaker dollar, 
and bargain bunting by foreign inves- 
tors at the lower levels gave an added 
boost 

In metals, Metallgesellschaft put on 
• DM 4 to DM 234 ahead of the announce- 
ment of heavy losses for 1982 and des- 
pite its decision to pay no dividend. De- 
gussa rose 4.5 to DM 262.5 on a forecast 
of higher sales this year. 

Domestic bond prices finished mainly 
higher. The Bundesbank sold DM 14.6m 
of public paper, after having to buy DM 
682m the previous day. 

In Amsterdam, a modest recovery in 
the afternoon was not enough to make 
up for a weak opening, in which many 
stocks extended the losses they had suf- 
fered in the previous two days. 

Both domestic and foreign stocks 
turned lower in a quiet Brussels market 
Holding companies declined further, 
with Sotiete Generate dropping BFr 65 
to BFr 1,560 after announcing an un- 
changed dividend and a tumround to 
unspecified profits in 1982. 

Profit-taking negated early rises in 
Paris where Wall Street’s weakness was 


the major factor in hesitant trading. Me- 
tals were the biggest losers while banks, 
foods, construction, electricals and oils 
posted modest gains. 

Renewed optimism over interest rates 
left prices firmer after heavy trading in 
Zurich- Leading the rally were banks 
and recently neglected blue chip stocks, 
according to dealers. 

Expectations that the Italian Banking 
Association would cut its recommended 
prime rate by half a point to 19.5 per 
cent had little effect in Milan. But prices 
closed generally higher in active trading 

Prices continued to recover strongly 
in moderate trading in Stockholm. Ma- 
jor gainers were Asea, up SKr 15 to SKr 
550. and Volvo, which put on SKr 12 at 
SKr 400. 

Prices were mixed in thin trading in 
Madrid, where small rises in bank 
stocks and for the monopoly. Telefonica, 
were features. 



AUSTRALIA 


Mines sought 

RENEWED investment demand 
emerged for leading Sydney mining is- 
sues as commodity prices firmed, pro- 
viding a higher finish in moderately ac- 
tive trading, although advances kept on- 
ly a slender overall edge on declines. 

BHP rose 20 cents to AS8.64 and MIM 
10 cents to AS4.15. 

Bid activity dominated the industrials. 
Retailer Grace Bros added 15 cents to 
AS3.65 ahead of a Bond Holdings offer at 
an effective AS4.06. Bond was un- 
changed at AS1.01. 

Golds held steady in Melbourne on 
subdued turnover. 


LONDON 

Credit 

anxieties 

cooled 

A LESSENING of pressure for an in- 
crease in bank lending rates - which 
came as short-term money market rates 
turned down yesterday - was an impor- 
tant but not the only, reason encourag- 
ing revived London investment in gov- 
ernment stocks. 

Other major influences included com- 
ments by Mr Donald Regan, the U.S. 
Treasury Secretary, cooling recent anx- 
ieties about rates there and the Federal 
Reserve's monetary policy, coupled with 
sterling's unproved trend yesterday af- 
ter the long-awaited announcement of 
BNOCs price proposals. 

Gilt-edged securities rose throughout 
the session and longer-dated issues had 
gains stretching to over a point Demand 
was sufficient in the existing thin condi- 
tions to warrant the better tone. 

Equity markets were in no mood to re- 
spond to the receding possibility of base 
rate rises after sentiment had been 
dampened within minutes of the 
opening bell by Bowater’s announce- 
ment of a surprise dividend cut and poor 
results. 

In the wake of Bowater. down to 145p 
before recovering strongly to 163p for a 
net fall of 9p. leading shares slipped low- 
er. 

The FT Industrial Ordinary share in- 
dex dosed 1.1 off at 651.0, the session's 
best 

Standard Chartered's surprise £10 lm 
proposed rights issue depressed the 
shares to 450p before a close of 24p down 
at 458p. The announcement undermined 
sentiment in the major dearing banks. 
Natwest fell 13p to 552p and Barclays 
lOp to 450p, as did Lloyds to 460p, white 
Midland ended 8p off at 362p. 

A South African budget that was 
largely regarded as neutral to mildly 
bullish, prompted strong gains through- 
out South African mining issues. 

London financials were unsettled by 
initial losses in UK equities but regained 
their poise. Share information service, 
pages 36-37 
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Financial markets don't move 
Just once a day. if your business 
benefits or suffers from the rise 
or fall of interest rates, reading 
about the.mcvemerrfs of the 
financial world once a day 
in a newspaper may just not 
be enough. Especially in 
todays fast changing 
markets. 

. there have been 
re portedsome reversals 
nf rihnrfr sterling T XDSitions . . 9 

Now. easily and cheaply in your own 
office, at the touch of a button, keep in 
the picture with RNTEL's INTERNATIONAL 
MARKETS Service. Six times a day. quick, 
easy-to-read reports on the world's 
financial markets — what happens as it 
happens. Beginning with the Far East 
closings at 9.00 a.rrw Noon. London and 
then overseas reports,; on to the New 
York opening at 330 p.m.; right through, 
to the final London report at 530 pm. 


Kev *2482# 

for Internationa! Financial 
Markets on Fintel. 




just 


You cm receive the new M^NATOW 
FINANCIAL MARKETS reports through 
the public Prestel service, with a 
yearly subscription — and no access 
charges — at less than £2 a day. 
IFM's objective reporting can 
give you the valuable and 
reliable information on which to 
base sensible financial decision- 
making. Whether you are involved 
in travel, insurance, commodities 
or industry, now you can keep in 
touch with market movements — not 
once but right through the dav . 


To Alan Jones, Fintel Limited 
102/106 ClerkenweH Road, London EC1M 5SA 
Telephone 01-251 9321 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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WORLD GOLD 

in 19® & 1984 


The fifth FT Gold conference to be held In Ingano, Switzerland on 22 and 23 
June 1983 will stress the market production and investment outlook. The 
silver market and gold-silver price relationships together with monetary 
questions will also be analysed. 

Robert Guy of Rothschilds will chair the first day and give the Opening 
Address. The speaker platform will be as authoritative as at previous meet- 
ings in this well-regarded series. 
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3'b 
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1 12 17 27 

‘■h 

3% 

9% -b 

£37 12 333 

uTOl. 
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W'l 

«% 

Wi 
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9% 

y% 

9% -% 

1664 34 

15% 

15 
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35 
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66 14 16 12 11?, 
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11 
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lb 
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10 
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=% 

FfcGm 
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~ 
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4 

4 
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3% 

3% 
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1.4 
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4 

57 

8% 
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25 
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28 
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25 
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371. 
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ai 
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H 
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IS 
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8% 
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56 

1 
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1 
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47 
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ft 
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B0% 24% ONEOK 
20% U% Mt 

n *h 

23% 11 OrionC 

t 4% Chian 
^ Qnon 
20% Qmt*l 
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pD7.76 13 


1 61 61 
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Z100 35% 35% 
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pf 80 10 *370 9 7% 
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.18 18 21 


15% 


W% 


PMftB 


947 90% 30% 

218 30 29% 

34 27% 27% 

1704 21% 20 

8 30% SO 
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*100 102% N&% 
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T94 37% 36% 
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98% +% 
«% +% 
21 + % 
26% -% 
61 -I 
M% -% 
34 -1% 

35% -% 
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31% "% 

a . 

13% +% 
48% +1% 
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02b -% 
102% + 4 
62 +% 
67% 

37% +1 
21% “% 
a +i 

Sb *\ 
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61 

32% 

9pwx 

140 £4 15 
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Scchy > 4Q 24 15 

632 

1W, 

16% 

18% -% 

35% 

12 

TRE 

132 31 

Send 15254 Q 

202 
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IB 

15 

Mb 

M% -% 

24% 

11% 

Tacffl 

S 33 
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Sales figures are unofficial Yearly Ngho and tows reflect the 
previous 52 weeks plus Rib current weak, bid not ttie latest 
tredmg day. Wtiere a spit or stock dnndend amounting to 25 
per cent or more has been paid, the year's htgtvtaw range and 
cfevklend are shown tor the new stock only. Unless otherwise 
noted, rates at dividends are annual disbursements based on 
the blest dectarnOon. 

a-dMdend also extra(s). b— annual rate d rfmdend plus 
Stock dtwdend. o-8qu)daung tfvtdend dd-caBed. d-new yearly 
low. e-dividend declared or paid m preceding 12 months, g-di- 
wdend in Canadian funds. sUiject to 15% nocw cadence tax. t- 
diudend declared after sp«-up or stock dmdend. f-dMdend 
paid this year, omitted, deterred, or no action Bken a? latest di- 
vidend meeting, k-dhndend dectarad or pad this year, an accu- 
muiatMe issue wtah dividends hi airears. n-new issue In the 
peal 82 weeks. The TogMow range begns with the start of en- 
ding. nd-next day dahvery. P/E-pnce-ean*nga ratio. r-cMdand 
declared or pax] m precodmg 12 months, plus stock dividend. 
5— stock spt) Dividends begins with dele of spilt stesates t- 
dMdend paid in stock tn preceding 12 months, estmwted cash 
value on ex-dnidana or ex-diatrftxjlion data, u— new yearly high. 
*-lrarSng halted, vnn bankruptcy or receivership or being re* 
organised under the Bankruptcy Act. or securities assumed By 
such companies, wo-wtien dtaributed. vw-when issued, ww- 
with warrants x-ex-tbndend or ex-rights w»s-ex-disMbution. 
nr w ithout warrants, y-ex -dividend and sales hi tuH ytd-ywid. 
2 -saiec in hd. 
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WORLD STOCK MARKETS 


CANADA 

ICMngracR) nr 
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Nnm 25 

NOW —w 20 'ft 

ApxoEa^a 15* 




BawYathy 

ffi> Canada 

Bona* A 

Brian ... 

B.C. Rasa. 

RLIac 

CaBbcFrtv .._ 
Cm Cement 

CmBW&wkt- 

Can Pitta* 

Cm Trestca 

Cm taa Bart ._ 

CaawBinnac. 

Cm. r. Em. 

Oh Tin 

Caring true — 


DENMARK 


“ Aarhus Olio 1 356/ 

- *8 AndeUbanken .. 207/ 

+ to Banues Stand... 461 

- V!« CapHandetabank 272.4 

+ to E». Sukkerfab . 493 

_ u, Danskc Bank .. ... 266 

u, east Asiatic. 186.4 

„ Forende Bryga... 870 

♦ Foranda Damp _ 193 

♦ ft GNT.Hldg 319.6 

+ 0J7 l.s.B.B. 037 6 

+ to JysKeBank.. 492 

- Novo Ind 2145 

+ At* PrivatTMinken _ . 275 

, Provinsdankon .. 223 
_ «, Smidth |F.U> 214 

Sophus Be rend. 764 
Superfos 172 

FRANCE 

Mar. 30 • Price 

+ -2 

- Emprunt *4% 1973 1,900 

♦ to Emprunt 7118737,990 

+ (% ONE 5* 3,161 

+ to Air Liquids 4B6 

_ BIC 475 

Bouygues 57B 

. u SSNGervais 1,610 

+ ™ GIT Alcatel 951 

+ J* Carre four _ 1 385 

4 V a club MediL. .... 645 

- CFAO 498 

- to Cie Baneaare .. .. 32 3 

-0JJ3 Coflmeg ■ 1533 

4 to Creusot Loire — J 54.1 


I NETHERLANDS . 


Price + or 
FIs. ■ — 


AUSTRALIA 

Price + or 

Mar. 30 AusL % — 


Bum Fomdrin A . 


SMinala 

El Wed Life 

Gaff Canaria 

Sribtraan Has. ... 

Han* St Can 

Hariiw Bar Hog .. 

Harim'* Bay 

Husky OR 


Darty 

686 

-t 

DUIDBZ. 

683 

-3 

Eaux iC/o Gam . 

264 

-S 

Eir.-Aquitaina.. 

127 

—0.5 

Gan. Ocddantai 

907 

-1 

I /natal 

60 

>0.2 


feadai 

IrtBpIV 

MacBhMM 

Mario 6 Spamr ~ 
Uaaf rare ™.. 
MURlBm... 


MovaCwy 

K* Saa Push A . 
Haraim Minn ._ 


+ 14 Lafarge Coppee. 263 1 - 0.S 

-ft L’Oreal 1J500 —45 

+ to Leg rand 1,880 -. >15 

Mai So ns Phanlx- 464 >20 

> to Matra 1 309 ~6 

+ n ib Michelln B 790 —10 

Midi rCJe> 739 >8 

J Moet-Hennaasy... 1,000 —25 

".™ Mourmox 82.7 

- w Nord Eat. 49.5 —0.5 

+ «i Pamod Ricard. .. 470.5 >2.5 

- Perrier 269 >5 

4 to Petrotea-Ffg.).... i64 >a 

+ to Peugeot-SA ■ 196 >3.1 

- POcialn 91.9 —2 

> Vk PTintemps Au- .. 113.6 —2.7 

Radio teen 369 — l 

. £ Redouts 825 - 3 

, Roussel-Uclaf-... 310 

+ B ‘ Schneider.. 119.2 -5j8 

. - Sen meg 190.5 -2.5 

- Ito Skis Roosignoi ... 849 —21 

- Telemech Elect. 1106 >S 

-to Thompson (CSF;. 200.5 —1.3 
-to V^eo 260 -1.5 


ACF Holding 

Ahold 

AKZO - 

ABN 

AMEV 

AMRO 

Bred ero Cert «... 
Bcnkalls West ...- 
Buhrmann-Tet ... 

Caiand Hide 

Elsevier NDll ... 

Ennis 

Euro Oomm Tst 

Q 1st.- Brocade* ... 

Heinoken ....... 

Moogovem 

Hunts rOouglas.. 

Int Muller 

KLM 

Nudan 

Nat Ned cert 

Ned Cred Bank 
Ned NJd Bank ... 

Ned uayd 

Otic Grmten 

OmmeremVe.nl...' 

PaKhoed 

Philips 

RljnScheida 

Robeco ’ 

Rotiamco 

Rclinco- • 

Rprento 

Royal Dutch 

Stavenburgs 

Tokyo Pflo tig ... 

Unilever ' 

Viking Re 

Vmf Stork 

VNU - 

West Utr Bank .. 


NORWAY” 


ANZ Group 

4 2 AcrowAust ».* 

+ 3.5 A.0.D 0.57 

0 g Ampol Pet 1-35 

—2 AsbOC. Pulp Pap 1.55 
_q _2 AutL Cons. Ind. . 1.15 
_i Aim. Guarani 2.2 
„ Ausl Nat. Inds .. 2.13 

4 1,4 An*. Paper 1.73 

—2.5 Bond Hid 38 1.01 

>0.6 Bond 2.42 

Bougainville 2.5 

— 1.5 Brambles Inds 2 JS 

+ oi Bridge Oil 2.45 

-0.5 CSR- 2.6 

Carlton A Utc„ 2.5 

—0.1 Ciutlernaine Tya 3.92 
— 1_8 Coles IGJ.) 2.5 

— 1.3 Corns Ico 2.25 

—1 Consolidated Pet 0.13 
_1 Costa In 0.88 

Dunlop.- 0.93 

4 OJB E.Z. Inds S.5 

—4 Elder* 1XL 2.B 

—0.6 Energy Res . . . 1.32 

>0 5 Gen. Prop. TTuat 1.59 

■ I Griffin Coal 8.00 

Hurdle ij.i 3.45 

— ols Hartoger Energy 1.45 


I Coles iGJ.l 

I Comalco 


Energy Res . 

I Gen. Prop. Trust 1.59 

Griffin Coal 8.00 

Hardle U.i 3.45 

Hartoger Eneroy 1.45 



6.64 

-0.3 


4.4 

- o.n 


2.6 

-D.D6 


2.6 

—0.05 


3.03 

—0.05 


2.5 

>0.92 


2J2S 



0.13 

^o.ai 


0.68 



0.93 

-0.04 


5.6 



2.6 



1.32 



Mar. SO I Price 
( Kroner 

Bergens Bank.. 113 

Borregaard 143 

Christiana 118 . 

Credltbank : IZ7.S 

Elkem 75,5 

Norsk Data. ' 210 • 

Norsk Hydro ■ 300 

Storebrand 141 


Hartoger Energy 
HerakdWy Times 

Id A USC. 

Jimbalana iSOcfp 

Kia Ora Gold 

Lend Lease 

Leonard Oil 

MIM.... 

Maync Nkieas-... 
Meekatharra „... 

Myer Emp 

Nat. Aus. Bk. .. . 

News 

Nicholas Kiwi,. .. 
North Bkn Hill ... 

Oafcbridge 

Otter Expl 

Pancon 

Pioneer Co 

ReckittAColman - 

Repco_ 

Santo* 

Smith (Hi 

Southland Min'g 

Sparges Expl 

Thos. Natwide — 

Tooth 

UMAL cons 

Vaengas- 

Western Mining- 

Westoac 

Wood tide Petrol 

Woolworths.. 

Wormaid Inti 


GERMANY 


Mar. 30 ‘ Price 

Dm. 


HnrDnt 

Finer Cop bs. 


BsyNTreucoA „ 

SCqiSv Bt* 


SMCnA.„ 
Sad d Cm ft. 
Tsch B 


Tmaa Dsn Bvk . 

TnetskeA 

Tne*. Cm. Pips __ 

WdtarHtoi — 

Wracmt Tram — 
Vitomfin) 

AUSTRIA 


Mar. 30 Price + or 

Croditaratalt-... 217 —1 

Goesser 250 —1 

Interunfall 370 

Landerbank 213 >1 

Pori moose r 343 —11 

Steyr Oaimler... 166 —1 

Veitsoher Mag.. 211 -3 


BELGIUM/LUXEMBOURG 

Mar. 30 Price + or 
Fra — 


ARBED 

Banq Int A Lux. 

Bekaert B... 

Clmont BR 

Cocke rill 

Delhalzo 

EBES 

Elect robot. . . 
Fabrlque Nat.... 

G.B. |nno 

GBL iBruxI 

Gevaert. 

Hoboken 

Intercom 

Krodietbank 

Pan Hldgs 

Pelroflrw 

Royale Beige ... 
8oc Gen. Banq . 
Soc Gen Beige. 
5ofina. . . .... ... 

Sohmy - .. 

Traction Elect.. 

UCB 

VialleMont 


AEC-Tdef 

Allianz Vers- 

BASF 

Bayer- 

Bayer- Hypo 

Bayer-Vereln 

SHF- Bank- 

BMW 

Brown Boveri 

Commerzbank ... 

Conti Oumml 

Daimler Benz.. .. 

Degusea 

Demag 

D'sche Babcock 
Deutsche Bank... 
Dresdner Bank... 

GHH 

Hochtief 

Hoechst 

Hoesch. 

HoIzmannfPl 

Horten 

KWi und Salz 

Karstadt 

Kaufhot 

KHD 

Kloeckner 

Krupp 

Unde 

Lufthansa _• 

Mam 

Mannesmann —. 

MercedesHId 

Matallgesell 

Muench Rueck... 

Preussag 

Rhein West Elect 

Rosenthal 

Sobering 

Siemens-. 

Thyssen 

Varta. 

Vebe — 

V.E.W 

Vo rein- West . 

Volkswagen 


Bancs Com'ie. .. 

Bastogi irbs 

Cent rale ..... 
Credito Varesino' 

Fiat ■ 

Fl n«uder- 

Generali lAssic- 

Invest- 

itaicement s 

Montedison 

Olivetti 

Pirelli Co 

Pirell Spa 

Snia Viscosa. .... 

Toro Assic. 1 

do. Pref I 


Beo Bilbao 

Boo Central 

Beo Exterior ...... 

Bco Hlspano 

Beo Santander ._ 

Bco Vizcaya 

Dragados - 

Hidrola 

■berduero 

j Petra Icq* 

Telefonica 


•rice + or 
% — 


240 

296 >8 

205 >B 

285 

256 

349 4 5 

143 —2 

54.7 +01 
49 -0.5 

86H >0.7 
66 >0.3 


HONG KONG 


Price + or 
H.K.S — 


SWEDEN 

Mar. 30 


Price ■ +or 
Kronor — 


AGA 

Alfa- Lav«u . ....... 

ASEA (Free) 

Astra i Freer 1 

Arias (Copco) 

Boliden - 

Cardo (Free).. 

Cellulose 

Electrolux B 

Ericsson 

Easelte (Free) 

Pagersta - 

Fortla (Free) 

Mo oeh Dom 

Saab- Scania 

Bandvik B (Free; 

Skandia 

Sfcan Enskiida..,.' 

8KF B - 

St Kcoparberg... 
Sven Handelsbn.; 
Swedish Match- 1 
Volvo B ( Free)-.. 


SWITZERLAND 

. . Mar. 30 price 
Frs. 

Alusuisse 649 

Bank Leu - 4,005 

Brown Boveri «... 1,180 

CibaGeigy 1,825 

do 'Part Certs) 1,470 

Credit Suisse 1,920 

Elektrowatt. • 2,650 

Fischer iGeoi ..... 570 

Qcnevoise 3,800 

Hoff Roche PtCts 80^1 50 
Ho/r Roche 1/10 8,000 

Jacob Suchard... 5,625 

Jelmoli 1,490 

Land I* & Gyr 1,255 

Nestle- 3,955 

Oer-Buehrle 1,440 

Pirelli 250 

SandOZ <B' 6.325 

Santioz 'PtCtM > .. 765 

SchlndlenPLCtsi 382 

Swissair 827 

Swiss Bank 328 

Swiss Remsoe.... 7,150 
Swiss Vo iksbk....- 1,360 

Union Bank 3,365 

Winterthur 2,975 

Zurich Ins 17,250 


Bank East Asia- 
Carrian Invest.... 
Cheung Kong—.. 

China Light. 

Hang Lung Deuel. 
Hang Seng Bank 

HK Electric 

Hk kowtoon Whf 

HK Land. 

HK Shanghai Bk. 
Hk Telephone— 
Hutchison Wpa_. 
Jardine Math _ .. 
Naw World Dev- 
Orient O' no as.. .. 
O'Seas Trust Oft. 

iSHK Props 

Swire Pac A 

Wheerk Maid A. 
WheetoekM'time 
world int. Hold's. 


I JAPAN 


Price + or 

Yen 

— 

B17~ 


2.030 

*>30 

640 

>10 

. 300 

-3 

568 

-12 

: sot 

4 18 

1,290 

4 10 

1,130 

410 

1,120 • 


, 380 

'43" 


6io : >io 

747 * 


JAPAN (continued) 


Komshiroku- . .. 621 
Kubota .. . 325 

ffumagia 404 

Kyoto Ceramic 4.BB0 
Mooda Const . .. 553 

Maklne Milling .. MW 

Maklto. 959 

Marubeni 302 

Marudai 570 

Marui 970 

ME) 1,350 

M'ta Elec Works. 600 
M'bishi Bank . ... 300 

M'bishi Corp ' MO 

M'bishi Elect. . 371 

M’bishi Estate ... 516 

MHI 220 

Mitsui Co 412 

Mitsui Est- 755 

Mltsukosni 360 

NGK Insulators .. 480 

Nihon Cement. . 207 

Nippon Denso- .1,330 
Niopon Elect 94E 
Nippon Express- 217 
Nippon GakKi.. . 585 

Nippon Kokan. .. 143 

Nippon Dll B88 

Nippon Seiko .. .. 444 
Nippon Shim pan B31 
Nippon Steel . ..' 167 
Nippon Suisan . 335 

MTV 4,430 

Nippon Yusen .. 270 

Nissan Motor-.... 742 
Nlsshin Flour -... 351 

Nrssftin Steel .. . ' 151 

Nomura 697 

Olympus. 1.150 

Omro Teteisl ... 1,080 
Orient Leasing... 2,580 
Pioneer - 2,510 


Renown- 

Rtcon 

Sankyo 
Sanyo Elect 
Sapporo . .. . 

Seka&ui Prefab .. 
Seven-Eleven ... 

Sharp 

Shi mad zu 

Shionogi 

Shiae’go 

Sony 

Stanley 

S'tomo Elect 

S'tomo Marine .. 

Talhei Metal 

Talhel Dengyo ... 

TaiselCorp 

Taisho pharm 

Takeda 

TDK.. 

Teijin- 

Teikoku Oi* . 
Tokio Manne 

TBS 

Tokyo Elect.Pw- 

TokyoGas 

Tokyo Sanyo. 

Tokyo Style 

Tokyo Corp 

Toppan Print .. 

TOftiV ; 

Toshiba J 

TOTO 

Topo Balkan ..... 

Toyota Motor 

Victor 

Wacoai 

Yamaha 

Yamanouchi 

Yamazaki- 

Yanuda Fire . .... 
Yokogawa Bdge. 

SINGAPORE 


Boustead Bhd .... 

Cold Storage 

DBS 

Fraser 5 Heave.- 

Getibng- 

Haw Par 

Inch cape Bhd .... 
Malay Banking... 

Malay Brew- 

OCBC 

Sime Darby- 

Straits STmship. 
Straits Trading .. 
UOB 


SOUTH AFRICA 

Mar. 30 .■ Price • 

Rand 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Munis P / Sb 

Hqs U*r Stock Oh. TM. £ 1 01b High law 

Continued from Page 33 


ril % RMS 9 19 S Og 

Sfc 4 RSC £8 & 6 5i 

161. BJ, PTC .48 3 * 8 S 141, (4 

16b S, Ragan ,12a B 34 26 IS)] 15% 

43% 11 RncKL* 2Ba 8 32 17 32 31% 

2*4 13% Rans&g 7233 34 £6 2i% 2)% 

9% 3ft BaWf 46 20 «% 4), 

S% 6 Hawn 306 32 13 10 9% 9% 

34% 12 nqm in 26 1 1 B 66 22% 

46 34% RBnv 2_«B 57 19 ISC 43% 42 

7% 3% RSncT 28 1 T% 7% 

t% 9-16 Rsdbw II 1% 1% 

6% 2% namm 7 4% «% 

M% S RegaB 72S5W 4 13% 13% 

13% SS, Hapon 4030 20 25 13% 13 

31% 15% RonA 14 2«S 29% 

3 1% Rasri «n 30 2% Z% 

31% 16% RssnB M ISO 29% 29% 

9 3L RcnAac IT HO B% «% 

4% 2% RstNor 5 3% 3% 

M% 49, netaiP 12 1 0 SO 81 19% 12% 

11% 3 BctiTC v 25 3% 3% 

IA i Bit Btv 12 7% 7 

— 20% ftoAJg glSO 3 36 35% 

1% tttoGOr A 16 2% 2% 

2 Room: W «% 4% 

10% Rdnwy 1 3 7 29 64 7th 2E% 

12 Rogws .12 S 63 229 uS% 2Z% 

1% RoncoT 18 3% 3% 

1% RovPim 14 3 2% 

12% Rud* pi SB 29 4 19% IS)] 

S " R8W 38 3% 3% 

Ruse* « 17 15 IS 26% 26% 

7% Rykoff SO 3 9 12 27 13 12% 

11% Rytand B4 1 S 37 76 SZ% 51% 


11% 3 RdiTC v 

i8% s me ptv 

38% 20% RoAJg glSO 

5 1% RioGOr 

5% 2 Room: 

28 10% Rdnwy 137 

22% 12 Rogers 12 S 

3% 1% RoncoT 

3q 1% RwPVJl 

19% 12% Rudck pi SB 29 

4% 1% R8W 

27% 12 Ruse* « 17 

MB, 7% Rykoff SO 39 

54l 2 11% Rytand B4 1 6 


Ck'gi 
Dsn Pis*. 
QasnQsn 


h :i 

15%. 

32 +% 

21% t-% 

«% -% 
9% + % 

22% +% 
42 -% 

71, -% 

1 % -% 

4% >% 

13% -% 
W% 

2W, -% 

29% -% 
S%. 

I 

7 -1 

36 

2 % +% 

s. :j 

22% tl% 
3% -% 

^ “% 
19% 

». -% ; 
26% -% 
12 % -% . 
51% -% 


12 Msntfc 
Hgh Iasi 

9% 2% 

13% 10 

9% 3% 

K 4% 
1ft 12% 


11% 7% 
13% 9% 
»% 23% 

21 15% 

20% 14% 

69% <9% 
4% 1% 

11% 3% 

13 % 

19 4% 

43 9% 

» a 
a a 


w% 3% 
Ml, 10% 
^ 1 
5% 3 

11 % 5 % 

11 % 9 

H% 5% 

21 15% 

37 28% 

28% 16% 
39 36% 

V £ 

4% a 

s. a 

S% 2% 

h * 

23% 3% 

28% 6% 

33 34 

11% 3% 
9% 3% 

10 3% 

«% r% 

3 1% 

7% 2% 

11% B 
15% 5% 
7% 2% 

25% 7% 

4 4% 

» a 

20 % 11 

? a 


s-s-s 

4 6% 

3Gb 26 10 14 13% 

s 19 73 8 

a 5% 

6 B9 7% 
AO 40 10 x5 10% 
lie 60 8 SB 2% 
ftlSD U IW 61% 
Dfi.47 13 B W 
PM6513 33 36 

pOfis a 3 sva 

220 93 15 17 35% 

s.GO 3.8 9 a 16 
20 29 6% 

8 1536 14 7 4% 

A 20 4 8 14 87 4% 

JOb 24 12 40 20% 
1 3% 

20 12 II 11 !S% 

4036 10 12 11% 

10 516B 21% 31% 
n 18 91 SS 

J0 1.6 7 4 32 


4% 

. 13% 7% 

a% 11% 
6 % 1 % 

1 11 a 2% 
43% S% 


«• a. +, » 43% s; 

5% 2 Susa 

5 ' «)% 5% s£J 

^ , 37% 131 SMII 

61% 61%-V, ^ ^ 

1B% 1W. +\ 

35% 38 +% 

21% 21 % -% M 6% rear 

34% 34% -% 11% 6% TEC 

15% 16 +% S6% 14% m 

6% 6% 16V e% HI 

4% 4% 28% ft 7300 


P/ 

ON. VM. E 


J6 3S2S 
priffi 11. 
pfL06 11. 

pH OB K. 
pri.19 ii. 
pll 46 11. 
pll 30 4 4 

peani 

pBL21 II 

PI75B12. 

MC 

46 

IF ME 

*14 6 M 

.10r 52 23 
J3B a 

S 8018 13 

e 


10 

n1J2a 95 U 

67 

pfl 90 12 

40 23 17 

48 37 *2 
■48b U 12 
128 
18 

.24 19 *4 

P« ^ 

1.04* 2B 9 


« B% B% +% 
tS% 12% 12% +% 


Sit 

100s High law 
25 a B% 

19 12% 12% 

® ®» 6% 

* 7* 71, 

2 16% 16 

3* 9% 9% 

® 9% S% 

B 9% 9 

KB 10% 10% 

37 O 12% 

1 29% 29% 

19 20% 20% 

110 18% 19% 

1 65% 65% 

13 6% 6% 

*53 23% 23 

8 4% 4% 

77 10% 5% 

54 13 12% 

15 42% 42 

6 10% 10% 

31 6% a 

7 B% B% 

7 12% 12% 

20 % % 

<9 3% 3% 

7 S% 5% 

96 16 .15% 

22 3% 3% 

10 6 6 

I M% 14% 

II «% 6% 

60 17% 16% 

136 5% * 

13 12fa 12V 

® a 34V 

S3 5% 5% 

11 10% 10% 

29 12% 12% 

25 5% 5% 

9 9% 9V 

464 37 35% 

M 6% 6% 

5 10% 10% 

« 7% 7 


Di'O* 
Ont Pm. 
Quit Qua 


EesCre 

12 

Si 

1ft 

ift 

'ft 

SdaPra 

S 

61 

s% 

5 

5 

SBlDtt 


38 

ft 

ft 

ft 

■Mm 


11 

4% 

ft 

ft 

SdgM 

n 

37 

i 

2 

2 . 

Samdi 

1011 7 

8 

ft 

ft 

X 

SnXsco 

<4 39 10 

55 

11% 

11% 

Sano 

Savotr 

43 

10 

7 

» 

ti 

ft 

9 

» 

ft 



a 

ft 

3 

in 

no* 

-% 

Tft 

7* 

TnBB 

4% 

n 

ft 

Ttay 

-% 

+ % 

sa 

a 

TcWm 

Tdtiyni 

+ % 

Mi 

14 

Tedtip 


5 

3 

iod*Tp 

it 

Si 

8% 

6 

TcMm 

r*eao 

+ % 

90 

3*1 

TgjonH 


s 38 1 £ H 3 3&t 

.15e2J 23 5% 

« 3% 
w.i i 40 sa% 

80 41 11 WO 18% 


fNi 

9'S -V 

19% 19%. 

10% 10% + % 
9% BV. 


35% 19% 
18% 5% 
2s% m 

Jf g 2 

i 1 

& a 

IB 7% 
IS 6% 
4S% 22% 
11% 5 

» 48% 


T-T- 

s 571 50 88 
.09 11 

44 

aSOB 21 
3 08) 

-08 b 1.4 14 
363 
Sb 
is 

B 

s 178 

*015 a 
Z5e 3 75 
3611 14 
32a 22 IS 
40 

n KB 

I IB 


3 as 

vt 

XZ37 

1«3 j 6* 


50 11% 11% 

16 7*, 7% 

Measu so 

51 12% 11% 

SB 59% 2S% 

<3 15% 15% 
.11 9% 9% 

57 7% 7% 

136 17 

18 23% 23% 

238 4% 41, 

1739 33% 2 K, 

19 Me M% 

dttB 75% 74% 

81 321, 31% 
SS TS% M% 
623 »% 22% 
3743 u!7% 15% 
Q 5% 5% 

38 u12 11% 

X 85010% 10% 

2BS 24% Ik, 
12 16 16 
IS «% 10% 
2 44% 44% 

IK ul1% 10% 
*276 32% 31% 

220 £0 60 


f? 

7% -% 

16% -% 
9% -% 
9% -% 

9 -% 

10 % +% 

a :i 

§ +% 
If 

a 

-% 

4% 

10 % >% 

0 +% 
* 2 % + % 

9% 

12% -% 

% >1-11 

1 ll 

3% 

6 

M% >% 

s% +% 

a -v 
% +\ 
9% 

9 + 

w% +% 

7% +% 


Id, +% 

a.* 

12 %. 

a-v 

s 

1S% - V 
23% +% 
4% 

26% -6 

»% +% 

a *\ 

a % 

is, +1% 

5% +% 

il% -h 
SOS, t\ 

!>-' 
10% -% 
44% +% 
11 -% 
31% -1% 
SO . 


12 Month 

High taw 
33% 4% 

13% 4% 

13 7 

25% 15% 

6% 4% 

1% 7-16 

K% 7% 
11% 3% 

4% 1 

19% 8% 

3% 6 

11 6 % 
2% a 


14% 7 
1% % 
a 2% 

M% 9% 
3% 1% 

17% ^ 

^ a, 

*ki 

a a. 
s a. 

9 | 

17% IS, 
»% 5 
20% 6% 


1 17 13 

3 % 

44 % 10 % 

3% 1% 

I®, S% 

16% 7% 

7 3 

16% 7% 

4% 2% 

3 % 

■a ? 

Z% % 
17% 7% 
11 % 4 % 

»% 5 

M% a% 


37 12% 

a s 

IS 1 

B4% 29% 

a s? 

a 1 1% 
s ft 


P/ Sb 

ffi». YM. E KBbMgh law 
20* J 9 SO 30% 30% 

a w% io% 

g » 31 GB 11% 11% 

pffiBS 12 1 24% 74% 

e 13 56 6% 6% 

G3 1% 1% 

.10 6 13 51 *5% 15% 

13 4% 4 

wi aii 

M 23 12 16 17% 17% 

27 7% 7 

J71 11. 1 6% 6% 

3 142 1% 1% 

80 16 13 W 36% 36% 

2527 7 38% 37% 

v 31 8% 3% 

u-u-u 

W 12% 11% 

48 1% 1% 

1 3 3 

n 23 13 12% 

M 7 3 2% 

2B 3» 20, 19% 

.4024520 2 ul7% 17% 

2 9% 9% 

SJ22612 14 20% 20% 

4 SB 5% S 

1 3D » 7 33% 33 

203712 31 5% 5% 

1.0*1 7.1 ffl 17 M 14% 
21 18% 19% 

ft 4 9% 9% 

1.336 79 13 IS 16% 16% 

M 5 20% 19% 

18 u8% B% 

9 32 34 18 15% 

tt 115 5% 5V 
11 B 1S% «% 

v-v-v 

1 92 11. 11 2 14% 14% 

1 25a B6 6 5 19 19 

88 20 13 7B U3C% 32b 
I 39 396 41% 40% 

■38) 23 11 18 ^ S 

15* 10 44 33 14% 14% 

1231 60. 1 ft 1% 

12 B U 30 15% 15 

AS 11 15 4% 4% 

B SB 7 6% 

25 23 1ft 11% 
40 51 7% 6% 

0* J 8 1 11% 11% 

n S % 7-16 

3812*12. 30 15% K% 

26 3210 6 8% 8% 

.18*2611 4 7% 7 

56 3 4 16 70 16% IB 

26266 B 13% 13% 

w-w-w 

19 S% 6% 

a 7 3% 3% 

*0 14 II 32 29 26% 

B4U3E 27 11% 11% 
33 16 UBV 6% 
510 3 34 16GS 3*% 32% 
sOS 1 34 1 33% 33% 

S 10 6 18 13 17% 16V 

wt W7 10% 10% 

re go ii< n% 

.66 1.1 17 S5 52% 61% 
1.08 70 15 88 15% 15% 
* JO 2B IS 77 11% 10% 

45 251 B 8% 
n 28 139 20% 2D 
JJ8193S 2 4%* 4% 


14% 14% 

19 19 

U34% 32% 
41% 40% 

a § 

14 % 14 % 

X 3 
? a 

1ft "'z 
7% 6% 

11 % 11 % 
% 7-16 

1S% 15% 

8 % 8 % 
7% 7 

16% IB 

tf* 13% 


No c/ 

T- je s 

Cj«'s 

chj-ijcs 

e-ant 

eh* » i« 

28 

S40 

-10 

24 

228 

-17 

e 22 

2’6 

-21 

22 

15 9 

>13 

t 19 

455 

-«5 

17 

640 

-10 

14 

22S 

- 5 

13 

42S 

- 6 

.. 13 

446 

— - 

13 

530 

*20 

12 

572 

- 9 

12 

200 

- 4 

12 

M7 

- 8 

e ii 

408 

— 5 


Ajinomoto 

Alps Electro.... 

Amada 

Asahl Chem- 

Atahi Glass 

Bridgestone ... . 

Canon- 

Casio Comp- 

ChugaUPham 

Citizen 

Dale! 

Oaf Nippon Ptg., 
Dafwa House.".. 

Ebon,. — 

Etaai - 

Fanue. - 

Fuji Bank. 

Fuji Film 

Fujisawa 

Fujitsu 

Green Cross 

Haaegawa ... .... 
HeiwaReal Est. . 

Hitachi 

Hitachi Credit- . 

Honda 

House rood 

Hoya 

itoh'Ci 

Ito-Yokada 

Iwatsu 

JACCS. 

JAL 

Jusoo 

Kajima 

Kao Soap 

Kashfyama 

Kinn- 

Kokuyo 

Komatsu 


NOTES— Prices on this page are as quoted on the 
individual exchanges and are last traded prices, i Dealings 
suspended, xd Ex dividend, xc Ex scrip isaus. xr Ex rights. 1 
xa Ex all. 


LONDON - 

ACTIVE STOCKS 

Abc.c unerase wsa r.cted i- 

the loil own.- g Slocks yeSTCrfay, 

Cos t j Day's 

S;k* or m (hjnjo 

Assoc Book Publishers 236 -21 

BOrvaler 163 _ g 

Br.dc^ 44 - g 

E«co 685 - 43 

G R = . ..422 >12 

GKK 179 >n 

Lusjs Irds 162 — 

M-K .136 >9 

Rerdloniem C 07 ** > i% 

Standard Chariorad .456 -24 

| S- eei lei. ja —55 

rnseit TJ A T 02 *, - 2 

TUESDAY’S 
ACTIVE STOCKS 

Based er borgams recorded .n Slock 


Srcet. 

C'J*a 
Eica Inti 
Hr. I Ae'OSOw 
Hjrmjh O'! 
Lor* A liV 1 
BAT Inds . 
BlCC 

Racs: Elec: 
Sreil Trans 
Sol te by' s 
Bowaier 
GEC 

L! 1 never 


NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HIGHS (48) 

AMCN 1 CAMS 121 
Rep. N Y. Cwe Rexnora 

BUILDINGS (Z) 

CornwmiUe Lov*: - |Y. j 1 

CHEMICALS >31 

H-cksoa A Wf'Oi Varus. Cfterm. 

Hoechst TOocUas LB. 

STORES tZl 

UHt.n Prioe nos 

ELECTRICALS (21 

A.S. Electronic Emrrt Liahfiatr 

ENGINEERING 141 
ASH A Lacv P14BM Green 

Garton L«o. Rnork 

FOODS (31 

Bank* .'SflWr» C i Sdcur 

Pyre Hidgi. 

INDUSTRIALS tSI 
Brr-.sterds (JKO ln(. 

Ounn.it WMtten Board Mills 

5 tecnc* 

MOTORS ( 1 ) 

Manor Nat- 

NtWIfARRS ( 3 i 

Asmc. Book Pubs Ha-ne Counties 

Cells** iWuld>ni 

PROPERTY (31 

BraiHord Proa MarxhMth S 4 Eec 

Fainr n. ESD. 

SHOES Rl 

Lambert Hewarra New bo Id A Burton 

SOUTH AFRICANS Mi 
S.A Brews. 

TEXTILES (It 

Dawson Int. 

TRUSTS ,Sj 

Anglo-Scec. ("• Murray Northern I 

CrtMiiiar liw Merc Tran*. Tst 

Group investor* «*'. Mk*. Ptg. Pref 

OIL a CAS ( 2 ) 

Burma*) D *tref>ni 

PLANTATIONS IT] 

Assam Doean 

MINES (Si 

De Been Defd. Rust. Put. 

Iirmala Plat. Kamunting 

Lydcnburg 

NEW LOWS (15) 

BUILDINGS (T» 

AMEC 

STORES (T) 

Bremaar 

ELECTRICALS 12 ) 

BlCC wmrworth 

ENGINES RING cf| 

Utd. Wire 

INDUSTRIALS ( 2 ) 

Borrater Orson ij. ft J.i A 

PROPERTY Ml 

Control Secs. 

TRUSTS (21 

Energy Re*. New Oar-en 

OIL A GAS 14 ) 

Am Oil F.eids Br.t. Can Res 

Berkeley E* Ivoten Orcimg 

MINES If) 

Central Pacific 


-• ' x'&j. 


tsi c 


FT-ACTUARIES SHARE INDICES 

These Indices are fhe joint cempSatiea of (he Roaae U T6ntt» the hslMe «f M 
and the Fradty ef Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

5 In pa rei Kh wet show rant 
stocks per section 


1 CAPITAL GOODS (2071 

2 BuJWkig Materials (Z3) 

3 Contr actin g Oowanctton DO)——-. 

4 Etecbicais C33) 

5 Eng i neering. Co m ac tBn (30)——.. M 

t» MeOnnlcal Engineering (6S) 

8 Uetali and Metal Forming (IX) 

g Motors PB) 

10 Other ImhastrU Materials (17) 

21 COWSUMEK BROW (200) — 

22 Brewers and 0MWen(Z3) 

25 Food ManutaenrlngC^) - 

26 Food Retailing (14) 

27 Health and Household Products (8)—. 

29 LeHwv(24) 

32 Newspapers, PvMsMngCU) — 

33 Packaging and Proer (36) 

39 SBra (47) 

35 Textiles (22) 

36 Tobacco* (3) 

39 Other Comner(U). 

41 OTHER GROUPS (791. — — 

42 Chemicals (IS) 

44 Office Equipment (fa) 

45 Stripping and Transport (14) 

46 MtsccWRinoto (44) 

49 INDUSTRIAL GROUP (4B6) 

51 OHsflR) 

59 SQO SHARE IWBEX 

61 FINANCIAL GROUP 021) 

62 Bar*s(6) 

63 Oscaunt Houses (8) 

65 liB B r R g (Ufe)(9) — — 

66 inumnee (Composite) (10) 

67 Insurance Brokers (7) 

68 Merdam Banks 03) 

69 Property (54) 

TO OB«er Flnanidaf ft <) 

71 liwcsbnerri Trusts (109) — 

81 MMngFlnMDe(4) — 

93 Owmas Tredm 06) 

99 ALL-SHARE UtSEX (7501 


FIXED INTEREST 


Wed March 30 1983 


Tun l mm. 

Urea r berth 
29 a» 


* 1 . 


0*7*» 

T 

Em. | 
ftnriw 
YleM to, 
(Mn)| 

Gran 

Dt*. 

rm % 
(ACT 
at 30%) 

-« ! 

&rs ; 

3RR 

-L» 

9R5 


-U 

3X70 

438 

— 8J 1 

730 , 

229 

>u ; 

3330 

*38 

-03 ! 

XLM 

53* 

>0.9 

3037 

MS 

-OR I 

US 

*52 

+1M I 

7.03 , 

5-02 

— GJ 

)« w | 

*35 

*23 

2X71 , 

4.9* 

-OR 

13*5 j 

Ml 

-OR 

731 ! 

2-90 

-12 

309 

235 

-93 

733 | 

*R* 

4<L7 

12* i 

*25 

-22 

33X7 

*33 

-U 

0*2 1 

395 

__ 

32.93 i 

MS 

■4.1 

19.91 j 

*30 

>03 

533 i 

333 

-OR 

935 j 

*9* 

-OR 

9-23 

Si) 

-23 

*59 ! 

525 

—93 

UM 

*J» 

-0.7 

035 

4R0 

-OJ 

9R* 

4LZ7 

*02 

-OR 

27.01 

10.72 

730 

4.79 

—0.9 


5-95 

—23 

273* 

7R0 

—03 

_ 

031 
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Crude oil futures markets open 
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BY NANCY DUNNE 

THE world's first-ever crude oil 
futures markets were launched 

yesterday in both Chicago and 

New York. . 

Both contracts are similar, for 
1,000 barrels (42,000 gallons) 
«C domestic crude petroleum 
with the delivery points the 
major significant difference. 

The Chicago Board of Trade 
(CBT) claims its contract -will 
attract greater foreign interest 
because its delivery in St 
James, Louisiana, is more 
accessible lor foreign crude. 
Nymex crude takes delivery in 
Cwfcing, Oklahoma. 

. Tbe crude contract . is the 
GST’s second bid far supremacy 
in the energy field. Its unleaded 


gasoline contract, which began 

trading late last year, is averag- 
ing about TOO contracts a day, 
with open interest ranging from 
about 4,000 to 5,000. 

CBT offloads yesterday ex- 
pressed dissatisfaction with the 
progress of the gasoline con- 
tract but expected to pick up 
volume with the introduction <rf 
crude oil. 

“ We did Wring * backwards," 
said My Thomas Cunningham, 
exchange chairman. "The crude 
oil contract should have been 
introduced first, but it required 
so much * fine ti n nin g ’ that gaso- 
line got Commodity Futures 
Trading Commission approval 
firsts 


Our Commodities Staff writes: 
The International Petroleum 
R*riiiing i » in London is planning 
to launch two crude oil futures 
contracts (for sweet and sour 
grades) later this year, prob- 
ably in the autumn when the 
Exchange is plaxming to move 
to larger premises. 

Meanwhile, there was little 
reaction on the London gas oil 
futures market to news of the 
oil price cut by the British 
National Oil Corporation. 

Metal markets took a similar 
view, and were more interested 
in the 1.4 per cent in U.S. lead- 
ing indicators and the firmer 
trend in sterling. 
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USSR resumes U.S. grain purchases 


8Y JOHN EDWARDS, COMMODITIES EDITOR 
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THE FIRST purchase of U.S. 
grains by the Soviet Union, for 
three mfHUfis was announced in 
Washington hy the UB. Depart- 
ment of Agriculture. 

The Russian purchase of 
100,000 tonnes of maize, re- 
ported by private exporters, 
brings the total Soviet purchases 
to 6.1m tonnes since last 
October, when the latest grain 
pact between the two countries 


started. The last Tftnreian pur- 
chase of wheat was in early 
January and of maize in mid- 
November, 

The resumption o£ purchases 
comes shortly after UB. and 
Soviet officials met in Moscow 
last week for consultations on 
their grain pact. Under the 
deal Russia must buy a mini- 
mum of 6m tonnes of grain, but 


the Americans have offered to 
supply as m.ich as 23m tonnes 

if requested. 

However, according to the 
latest market report issued by 
the International Wheat Coun- 
cil yesterday, total grain imports 
by the Soviet Union from all 
sources are expected to fall to 
omiy 34.5m tonnes in 1982-63 
against 46m tonnes the previous 
season. 
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Broiler chicken processing boost plan 
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BY OUR COMMODITIES STAFF 

A FLAN to boost the broiler 
chicken processing industry In 
the -North of ’England is being 
drawn up by t he N ational 
Fwanere* Union (NFU)- 
Brittler chacken producers, 
processors, packers end feed 
caagmunders from the North 
met at the NFU headquarters 
in London yesterday to make a 
start on devedopir^ a plan for 
increasing broiler processing 
capacity in tbeir area, with the 
help of EEC financial aid. 


Several processors have been 
forced to close recently, raid 
Mr Ted Kirkwood, chairmen of 
the NFU poultry committee, 
and the resulting shortage of 
processing capacity had bit 
producer returns. - 
He also noted that the North 
‘of En gland broiler processing 
Industry was no longer big 
enough to supply local demand 
and a large part of its require- 
ments had to be “Imported" 

from fhp ROUth. 


About £90m a year is avail- 
able from the EEC farm fund 
for sue h developments but Sir 
Kirkwood said only about one 
applicant hi five was successful. 

He said the NFU aimed to 
draw up a plan for the updat- 
ing of processing plants for 
poultry parts and portions in 
the re^on for Mr Peter Walker, 
the UK Agriculture Minister, to 
press in Brussels, 
action to heln the Die industry. 


EEC sugar 
sales 
back to 
normal 

By Richard Mooney 

SUGAR EXPORT authorisations 
at yesterday’s export tender In 
Brussels got back to more 
norma levels following very 
low allotments in the last two 
weeks. 

- Export licences were granted 
on 23,250 tonnes of white sugar 
and 27,000 tonnes of raws com- 
pared with 6,000 tonnes of 
whites and 5,000 tonnes of 
raws last week. Traders said 
the higher allotment was 
thought to reflect a correction 
from last week's low level 
caused by preoccupation with 
the European currency realign- 
ment. They said the result had 
little. impact cm the market. 

• AGRICULTURAL export 
figures for 1982 show a growth 
of 13B per cent to £2, 637m, 
over comparable results for 
1980. Much of the growth has 
been in the produce sector 
where exports of annulled 
cereals grew by 94.9 per cent 
to £528 hl 

• THE MILK Marketing Board 
is offering a rebate of 3p per 
gallon on all liquid skim sold 
for pig feeding during April, 
May and Ju ne. 

• THIS WEEK’S Calcutta tea 
sale has been postponed. No 
reason was given. New season 
tea is expected to be offered at 
the April 4-5 sale. 

• MALAYSIA is considering 
pulling out of the copra market 
and is discouraging coconut 

p lanti ng. 

• INDIA ZS considering a 
selective cut in the price of jute 
goods to boost declining sales. 
Jute goods exports are expected 
to fall to 320,000 tonnes in 
1982-83 from 360,000 the pre- 
vious season. 

• DAIRY FARMERS' yields 
and profits can be in creased by 
milking three times a day, soys 
a report from Farm Manage- 
ment Services Information Unit. 


Lambs and farmers at mercy of weather 


THE RECENT spell of cold 
weather Is bearing out tbe troth 
of the old adage that if March 
comes in like a lamb it goes out 
like a lion. An even more un- 
comfortable adage lays down 
that where tbe wind is on March 
21 it will remain its source for 
the next three months. At mid- 
day on March 21 it was a strong 
ncn--west with hailstorms. 

B ying a modern fanner, Z pro- 
fess to ignore such old wives' 
tales but certainly the change 
from the mild, almost balmy 
weather of the first three weeks 
of March has been most uncom- 
fortable, ' and it has upset the 
planned order of my farm work 
more than somewhat 

Not that we are really behind 
to anything yet. In fact the 
pattern of the weather had been 
almost copybook. Rather wet in 
January, then three weeks frost 
throughout February which 
thawed out in the first week of 
March. 

The frost had shattered the 
furrows, which crumbled to an 
ideal seed bed at tbe slightest 
touch of the cultivators and gave 
the seeds of barley and oats as 
good a start as they could have 
wanted. 

My planned acreage of spring 
sowing was finished during the 
second week. If I had any 
anxiety, it was on the score that 
the soil in some fields had be- 
come too dry, but this was soon 
cured by some steady rain and 


damp conditions the following 
week. 

This should have been fol- 
lowed by some warm dry 
weather for the last week of 
March, so that the autumn sown 
crops oould have been top- 
dressed with nitrogen and a few 
weed patches sprayed. The 
first part of this programme 
went well, with winter barley 
getting its nitrogen and then 


selled patience. 

** The Almighty," he said, 
“ Will always provide a time 
for sowing and a time for har- 
vest. These will not be calen- 
dar dates but they will be 
periods when . conditions are 
right. It is then up to you to 
take the fullest advantage of 
them." 

But one fanning operation 
cannot be adjusted to tbe 


Farmer’s viewpoint : By John Cherrington 


the rain prevented us finishing 
the wheat until the beginning of 
this week, and the combination 
of March winds and hail th is 
week has made further work 
of this sort impossible. 

The problem is that my soil 
has a large element of clay aad 
as soon as the topsoil is wet 
the tractor and sprayer make an 
awful mess. Some farmers get- 
over this problem by hiring an 
aeroplane or using what is 
called a low ground pressure 
vehicle. But both of these 
alternatives add to costs and 
no two sources of technical 
advice seem to agree as to the 
bes time to apply either nitro- 
gen or herbicides. 

For my part, X follow the 
advice given me by a very old 
neighbour who, when I was 
getting very frustrated by the 
weather some years ago, coun- 


the weather — lambing. Once 
the ewes have conceived they 
will, in due course, give birth 
about five months afterwards. 
Nor can conception be con- 
trolled with any certainty. Tbe 
ewes come in season every 17 
days, so the flock has this as a 
mating cycle and within that 
time the ewes are all given the 
chance of mating. 

My practice is to give the 
rams a harness which holds a 
coloured block. This colour is 
changed every week so that wc 
know within fairly narrow 

limits just how many ewes 
should lamb in that week. Nine 
hundred ewes were mated and 
100 took In the first week. 300 
in the second and nearly 500 in 
the third. This is roughly how 
they lambed, with about 50 of 
the last lot left 

Fortunately the weather was 


good, mild with not much wind. 
The lambs were strong and the 
ewes had milk. Nevertheless, 
there were a lot of triplets and 
wayward lambs who did not like 
their own mothers and ewes who 
did not like their own offspring. 

To cope with this, there is an 
adoption and resuscitation unit. 
Triplets are put to ewes with 
singles with a good degree of 
success and there are pens in 
which recalcitrant ewes are 
made to take to their own off- 
spring. Infrared lamps will 
often restore life to seemingly 
dead lambs. 

To make management easier, 
all twins are numbered as soon 
after birth as possible, as are 
their ewes; strays can then be 
reunited. The flock lambs in 
the field but when any are seen 
to be in trouble they are picked 
up and brought Inside. Ewes 
are very easy to catch after they 
have lambed, and as 85 per cent 
of them give no trouble, only 
a small proportion need the 
extra care. 

It is too soon to say what the 
lambing percentage will turn 
out to be. particularly as the 

first-time 1 ambers have yet to 

start. So far things have been 
going well but their future is 
still going to be very much at 
the mercy of the weather over 
the next few months. Farming 
is not an exact science, stock 
farming even less so than 
arable. 


Potato Marketing Board revives supply estimates 


BY OUR COMMODITIES STAFF 

TRE POTATO Marketing 
Board has had to adjust Its 
supply estimates because of 
a dramatic drop in consump- 
tion which has left a surplus 
of 133,900 tonnes Instead of 
the expected 2,000 tonnes. 

The board bad estimated 
consumption for the current . 
season at 5.832m tonnes but 
only 5.722m tonnes were used. 
February stock figures now In- 
dicate that the board’s supply 
estimate may need to .be re- 
duced by up to 60,000 tonnes. 


Trade returns till Decem- 
ber showed that consumption 
was higher than norm; :, go- 
ing as high as 109kg per head 
per a«««n T the board said. 
But since then, returns show 
an accelerating decline and 
'the consumption estimate for 
the year ending May 31 has 
been reduced to 105kg. There 
seemed to be no particular 
reason why eensnmptiou 
should have fallen. 

The 133400-tonne surplus 
figure does not take into 


account the 34,000 tonnes so 
far allocated to the proces- 
sors' scheme, nor any amounts 
— up to a maximum of 50,000 
tonnes— which may be allo- 
cated later. Neither does the 
surplus figure take into 
account amounts committed to 
the recently announced stock- 
food programme. 

Imports of ware potatoes 
have dropped considerably 
and the board's estimate of 
100.000 tonnes now looks as if 
It will be Justified. Estimated 


imports of new potatoes are 
also unchanged at 327,080 
tonnes although the current 
weakness of sterling may 
make the British market less 
attractive. 

Ware export estimates have 
been reduced from 40,000 
tonnes to 39,000 tonnes be- 
cause of reduced shipments 
to the Canary Islands. Seed 
exports are well on the way 
to meeting the estimated 
60,000 tonnes. 
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£1127.5 ;_ajffi r CllliaA 
. '1418 1 + 3.8 

..£316 + 7.S '£298.88 

.. £388.128 +7.576 £W4 JB 
„ £4611 '...-....‘£*384 

1. 2301260c .200,750a 

.[*102.00 ’+2.0 BSfijOO 

[£272.99 +0.1 £265.80 

/.SSSQiBU '■ JWWrMB 

.750.86,) +l8.»Y3030p 
,.?*8J5p +1T.46751.20P 

■nnoart Mr "..-£MS0.3 j-7 |£8M7.5 

SS?5S"""SS“ buBT 

Producers ...'5780 i :8750lMO 


1+2.5 :S472A 

• US72.6 

! '$315 

;+6a i$83*.7S 


Coconut (Phil) i»B15w 

Oroundnut | - 

linseed Orude i * _ 

Palm Malayan »397.5z 

Seeds ! 

SSSStStimiL 

Berio? Fut. Sep Jsi 1J-60 :+O.80j£1,M.*B 

a* 1 "* 

Other I I • 

~i2EBS3*V“» ’+5S&S5S* 

Coffee Ft May *W*O.S +I 8 f rSf 
OottonA.lndexi79.7po u-0.1 75 .boo 

RubSiritffoV'^jSoAp l+l'-S j71P^‘ 

* Unquoted, x April, t May. w April- 
May. y March -April, t Per 16-lb flask. 
• Ghana cocoa, n Nominal. 


BASE METALS 

Base-metal markets tended to give 
ground. on the London Metal Exchange, 
fed acting profit-taking. Copper touched 
El. 161 in Initial dealings but fall back 
to close at Cl .046. while Lead closed 
at £324. eiter £329 and Zinc at £482. 
after £484. Tin was well supported at 
£9.277 but Aluminium dipped to E941.S 
and Nickel to £3,493. 

COPPER 


LONDON OIL 
SPOT PRICES 


— — ; ' iChongo 

_ ; Latest 1 + or — 

CRUDE OIL— FOB (Spar barren 

^^FomteiSs.toaBjw! +0« 


PRODUCTS -North 


gas oil futures 

A weak New York dose prompted e 
lower opening. The BNOC price cut 
proposals Head led Rriee s ^wftlch^ ware 
later supported by New York, reports 

Premier Men. _ 

““ .Yost'iiay'Bi-F or I Business 

Month dose ! — Done 


I 8 U.S. J 

.SS£=d liH 3MNS 


Heavy fuel (Ml- .158-1601 +1-0 


■ffr 11 : g«25 1— 1.BSMJHM1.M 

* ImJI UftkOIMM 

JH? 233JS :-l.VMHMJB 

iYl* 834.7S — Z.BOaMto-H.M 

aiJO." J 256.78 — ■ 1.7SZM.7M4AB 

snp 1 - sag oo • lifin.fuijn 

nSv 240-50 — ijoasa.K MS.6g 

Turnover: 3.009 (4.169) lots of 100 
i onnas. 


GOLD MARKETS 

Gold rose S3* an ounce from 
Tnenhy's close In the London 
buHlon market 

finish at $417 M 18 *. The metid 
opened at S4l6i-*lj J and tradeC 
between a high of so8Hi®i 
a low of $4161-4174, Its opening 

^ta*Frtnkfurt the 124 kiio bar 
Wtt fixed at DM 32,555 

flHWcNisr’p«&£ 

..and closed at $41 1 -4181 from 

^ia^Laxeinbours the *>11 mr per 

ounce equivalent of the 

bar -at the fixing was S416.7& 

£r ?? piita the B4 Mlo bar was 
fixed at FFr 97.500 per kilo 
($417.15 per ounce) in the after- 


noon compared with FE ^, 

($418. IS) in the morning and 
m 97,100 ($13-50) on Tuesday 
afternoon. 

In Zurich gold fimshed at 
S417 ;-418 i from $413-416. 

LONDON FUTURES 


iNDON F UTURES 

- *~* - !Y«rt , rd«v , B’-t-ori BuaJnoss 
mth • close l — ; pona 

■ s por troy 1 . 


; 8 por troy 1 
i ounoo ! | 

AOrtl ‘415.90-I6J+0.10041B.BO-I5J 

JUS; WBLSols A :0^426.3O-22^ 

■aamuBUs 



i»429la -4S0la lgg*UJHM» 

S&221 222 (£20 J *Sfa a 1 

Sueta- 1131s glfJVlo * 

-S'liSr si&m 

S tteSftov’tfa 60 tn»^ 


Knrgmd 
>£ Krg 
U Krg 
t;IS Krug 


jSWsov 

iPraneh Bus 
|5Q poses Max 
ilOO Cor. Aust 
!*ao eagles 

I 


■103*9-105 (£70*9-71*9)] 
810819-108 (£70*971*91, 

ann gO <£60 61*9 
8512-514 lAMBVgli 
■405-409 tC2W9-27Bla) 
5566-576 


EUROPEAN MARKETS 

ROTTERDAM. Mj»£* »• Wa.BO^S^ISJO/ZIB 

WMat-HU-S. * por JS* Karious wasals). Mareh 215 traded: 

Two Rod YflMor April 151. ‘ H0J) , 21 g. March 215. April 217. May 

Juno 1f». July 1W- U S. No- The« |Vb. April/Sept 223. May/Sapt 224. 

afar str&Ajra 

July 178. . Canadian^ VlWMm Bad PARIS. March 30 

COCOA— (FFr nor 100 kg): March 
1300/1380. May 1377/1380, J«J( 1W 
bid Sept 1455/1480. D«e 1440/1480. 
March 1480/1490, May 1485/1B05. 

SUGAR— (FFr per tonne): Mjy 

sasss asftrjrfts £%%”*■ 

Mriltn. laso/w# - 


Spring April /May 197.50. 

MAIZE— [U-B. S par tonne): U-5. ™o- 
Thtea Yellow April 144. May 145. J“"° 
140. Jtrly/Sapl 144.50. Oct/Dec 138, 
Jan /Mareh 143 sellers. 

SOYABEANS— < U.S. * P«r W n "*>- 
U.S. Two Yellow Gulf pons April 


COPPER 

a.m. 

Official 

i* Or 

p.m. 

UROfflaial 


HlghGrda 

£ 

£ 

£ 

£ 

Cash. ....... 

1112-3 

+2.6 

1116-7 

-1 


1146-. 8 

+S 

1180. 8-1 

-15 

Settlem't 

Cathodes 

maa 

•U 

— 

— 

Cash 

1089-90+8 

1095-6 

-55 

8 month! 

1128-3 

*+85 

l“- 

1127-8 

+25 

Bettlem't 

XOBO 



U.S. Prod. 

— 

■79-83 




Nickel — Morning: Three ptontbe 
£3.520. 15. 20. 25. 20. Kerb: Three 
months £3.280. 15. 20. Afternoon: 

Three months £3.510, 05. 3,500. 3.510, 
08. 10. 05. 3.500. 3.485. 3.500. 3.495. 
3,500, 3,496. Kerb: Three months 
£3,500, £3.490. Turnover. 2,124 tonnee. 

SILVER • f 

LME— Turnover 167 f242) lots of 
10.000 oa«. Morning: Throe months 
750 0 60.0. 50-5. Kerb: three months 

751.0. 50.0. 49-0. 51,0. Afuirnoori: 
three month* 748 S. 505, 5 V 5 - 

48 6. 49.0. Kerb: three months 748.0. 

47.0. 46.0. 4S.O. 


+ or 


buying end despite poreTotant commis- 
sion house eelling May wss able to 
register s fresh contract high on e 
Arm close. 


COFFEE 


,Y# SS£% or lauslness 
1 - 1 Dona 


March 

May 

July- t 

Sapt. 


SILVER 

per 

troy on. 


Bullion 

C- 

■fixing 

— 

price 




(-026 


Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1,112. three months £1.150. 
50.50. 50. 49.6a 49. 49.60. 48. 47.5a 
47, 46. 48, 48. Cathodes: Cash £1.060. 
three months £1,122. Kerb: Higher 
Grade: Thiee months £1,147. 46.50. 

47, 47.50, 48, 49. Afternoon: Higher 
Grade: Three months £1.149, 49.50. 
50. 50.50. 51. 51-50, 51. 50.50. Kerb: 
Higher Grade: Throe months £1.149. 

48. 47. 46. 45. 4& 46.50. Turnover 
33,300 tonnes. 

TIN 


ltT7.J74B.26p 

Bmonths.l765.76p 
IBmonthsBOl.OOp ■»J7Jl_ - — — . 

Silver' wss fined 18 0Bp an ounce 
higher for .spot delivery In the London 
bullion market yesterday at 730-BSp. 
U.S. equivalents of tfie fixing levels 
wore: epot $10,652. up 27.7c: ttifsa- 
month $10£78. up 26-Bc: elx-month 
511.113, up 26.0c: end 12-month 
S1 1.586. up 24.6c. The metal opened 
at 727-729p ($10.63-10.87) end cloeed 
et 724-726p ($10.62-10.67). 


TIM 


a.m. .+ or p.m. t+ 
Official — Unofficial - 


or 


WEEKLY 

METALS 


iocs-os r*Hi521xS«® 

194041 I+lB-S'lHAB-OS 

172020 I— 18.6,1760-16 

H-rt. , 167078 ’HlB.SieBMB 

Notf 1622-24 1 — 18^6 ‘1641-16 

January -—' 1587-90 i — 

u.,y : | 1558-60 1580-60 

' Salem 5.750 (4,983) lots et 6 tonneo. 

ICO Indicator prices for March 29 
(U.S. cents per pound): Comp, doily 
1979 123.58 (123.01); 15-dey averags 
122.61. (123.39). 

GRAINS 

Old crops opened higher with new 
crops little changed. Msy end July 
wheat found sailers at these higher 
levels but wss then well supported 
with steady two-way trade. Barley 
found good support with keen shipper 
buying in both old end now crops, 
reports Acli. 

Business done— Whast May 137.6a 
7.3a July 139.80-9.50. Sept 117.40-7.30. 
Nov 120.00-19.80. Jan 123.102.90. 
Sales: 299 lots of 100 tonnes. Barley: 
May 123.00-2. BO, Snot 111.50-1.25. Nou 
114.7S-4.45, Jan 117.75 only. Sales: 
181 lots of 100 tonnss. 

WHEAT I BAHLEV 

JYeaterd'ys + or hreatTd'ys'' + or 
Mnthl close j — | dose | — 


on trade ahort-covering. Cloae (U.S. $ 
per tonne): April 400.00. 402 00. un- 
t reded: June 414.00, 416.00, 414.00; 
Aug 42B.CKL 429.00. 429.00-428.00: Oct 

435.00. 444.00. u/t: Dec 44580. 458.00, 
u/u Feb 455.00. 48700. u/t: April 

465.00. 480.00. u/t- Salas: 15 (0) lots 
of 26 tonnes. 

SUGAR 

LONDON DAILY SUGAR— Ray sugar 
£115 (seme) a tonne cif Msrch-April- 
May shipment. White sugar £149 

^ Light commission house offtake kept 
sugar steady Initially hut when this 
was withdrawn prices tended to drift. 
San Domingo reportedly traded a 
cargo of April raw sugar at 6.40 cants 
per lb lob, repona C. Czamikow. 




Previous 

Business 

Con- 

tract 

otosa J 

1 

close 

done 


HighQrde! £ £ : £ 

Cash.. i 9235-36 —5! ' 9260-1 

9260-1 —27; 9276-7 
9336 •— 34 : - 


c 


3 month* 
Sottiomt 
Standard,. 

Coati. 

8 months 
Settle mT 
Straits E. 
New YorW 


92358 '—32 ! 6265 1 
8280-1 .—27 92757 
9236 -34 1 — 

:$30.BO +8.11* — 


£ 

7 

r!L 

L 7 - 

—7 


Tbl — Morning: Standard: throa months 
£9.270. 75. 65. 61. 60. Standard: Korb: 
Throa months C8JX12. 80. S3. After- 
noon: Standard: Three months £9.272. 
71. 78, 75. 76. Standard: Kerb: Three 
montha £9,275. 77, 75. Tumovar: 2J30 
tonnes. 

LEAD 

i aZfnT i+ori p.m. }■*■ o r 
i tren Official 1 — Unomolal — t 


. £ r £ ! £ ' £ 

Caah I S1U-8 -+5A i B15A4L6 1+15 

3 month*,' 324-6 •+£ ] 325 M +7J7 

Settlem'la 313 -+S.5 ■ — r 

U.S. Spot! — l — I 


I nod -Homing : Cash £313, throe 
months £322. ZL50. 23. 23.5a 23.75. 
24. 24.50. Kerb: Three montha £324.50. 
26. 25.50. 26. 28. 29. 28, 27. 28. 

Afternoon: Three months £328. 27.50, 
28. 25-50, 28. 29. 28 6a 28. Kerb: Three 
months £328. 25.60. 24. 23. Turnover: 
20/425 tonnes. 


ZINC 


ZINC 


mru i+ on 
OfflCiBl — 


l p.m. j+ or 
Unofficial 1 . — t 


, £ l £ . ~ | - 

Cosh 469-70 ;-$.7S 471.6-2.$ -7J 

rSontlW 486-jB -9 , 488 JS B .-7.5 

Settlem tl 470 -4.6 — 

Prlmw-ts! — . * 1 ■4Q-.7B I 


Bne— Morning: Three months £487.50. 
88. 87. to 87. 86.6a B6- Kerb: Three 

months £486.50. Afternoon: Three 

months £487. 87 to, to. «*■»■ 

Kerb: Three months £487. 86. 85. 84. 
82. 82-50. Turnover: IB, BOO tonnes. 


ALUMINIUM 


Alumlnmf 5m. +■ or' I p.m. ,+ or 

I Official — | Unofficial] — T 

i £ t £ ! £ 1 £ 

Spot I 918.5-4'— M.7i 914-5 i-14 

3 montbJ 944- JS ^-14 Jj 944-8 j-14 


AH prices as supplied by Metal 
Bulletin. . „ 

ANTIMONY: European Ires mancet, 
M^psr cent. S per tonne, in ware- 

* , °BISMUT>L / Eu ro P a “ n free market. m|n 
n » per cent. S par lb tonne lota in 

warehouse 1 .53/1 .66. 

CADMIUM: European free maneot, 
min 98.95 per cent. $ per lb. in ware- 
house. ingots 888/0.B5, sticka 0.93/ 

* COBALT: European free 

per cent. $ per lb. In warehouse oJD/ 

**' MERCURY: European free m 4 rk «; 
min 99-99 P«r cent. S per flask, in 
warehouBB 320/335. fraf> 

MOLYBDENUM: European tree 

market, canned t mo,bd ; e , "| d A* * P 
lb Mo. in warehouse 4.15/4. no. 

1,0 TLW^h 3 00 ORE: Euromwn free 

market, standard mm 66 pBr cant, 5 p 
tonne unit Wft. elf SS/B1- 

“JBSSSli wSld: !!w„- lng«. 

AtaS^Sln M S per «m. S per tonne, 
elf Hons Kong Hnd Rotterdam 1»-w. 

BISMUTH? UK: MCP-Peko. ^ | 

cent. S per lb. tonne lota, ex-ware 

N COBMlT > ' World zaire: Sorocom S 

P0 Nia»?W«W. inco. "^ing orede. 
S wTTbT cif Far East and Amar.ca. 

*Ss&g?£US? i J!£v 
e {SJ3..SS? 2;5« h **** 

tonne 750. 


COCOA 

Futures were again steady and naded 
E2D higher before eeamg at the amt 
of an active day. There was however 
little interest apparent in tnephy»'=“J 
market, origrne rema.ned w.th drawn 
and only light consumer m ^ereat m 
forward differentials was noted, reports 

Gill and Duflush 

'Yeot'dey'fr. + or Bwtejto 

COCOA j Close . — 1 Pone 


May J 137/tO 
July J 139.60 
Sen..., 117.46 
Nov.. 180.00 
Jen.J 183.19 


'+0.38 123.05 HM>^6 
'+0.1&' — , — 
i+ojai' 111.50 ;+oto 
I+O.is; 114.79 ,+OAS 


£ per tonne 

May ... |l$4.1M4^sl 123.E6-25.B0- 1KJ883.S0 
Aug— 'uL»NJI:tB.KiU».nUI41JS 
Oct. ... iira.1ML2fi: 1M.95-M.B8I14IL5B-MJ5 
Dee. - 146 .26-45.40 14B.OO-46.1B.14«to 
March |1M J5-54to.156.11*5 J5 1505056.75 
May— ilB 8J868to.1_MJ»j8to_ - 

Sales: 2.889 (3.912) lota of 50 tonnes. 

Tate and Lyle delivery price lor 
granulated basis white sugar was 
£406.90 (same) a tonne for home trade 
and £221.00 (eame) for export. 

international Sugar Agreement (U.S. 
cents per pound) fob and atowao 
Caribbean porta. Prices for March « 
Dally prices 8.53 (6.43); 15-day average 
6.21 (6.17). 


1+OJO! 117.95 

r i 


,+0.40 


LONDON GRAINS— Wheel; U.S. Dark 
Northern Spring 'No. 1 14 per cent 
May 133.50. June 133. July 133-25 
transhipment east coast aellers. English 
feed fob Sept 120.25. Oct /Dec . 123.73 
east coast seilers. Barley: English 
feed fob March 128.50. Aprtl/Juno 
126.50, August 111.50, 8«pt 113.50 
east coast cellars. ■ Host unouoted. 

HGCA— Locational ex-farm spot 
prices. Feed barley: Eastern 121-10. 
E. Mlds 121.40. N. Earn 122.00, Scot-- 
lend 119.80. The UK monetary co- 
efficient lor the week beginning 
Monday April 4 is expected to remain 
unchanged. 

POTATOES 

Price* eased further, losing up to 
£2J2D basis May before profit-taking 
raised levels off the lowe towmrdm the 
close, reports Coley and Harper. 


Month 

[Yesterd'y ; 
! close 1 

Previous 

close 

Buslnees 

Done 


£ per tonne 




84.80 

1 M-BOM-BO 


■ 61.50 

6350 

jBS^O-6150 


6850 

(S8.2Q 

| 66.00 


.! 77J)0 

77510 

I 77.08 

April . 

/ 88.00 

88.50 

1 8850 


INDICES' 


FINANCIAL TIMES 

Mh>7» Mar.'S&Mth agoY-arwo 
875.93 873.80 ' 859 J)1 1 844.81 
(Bom: July 1 1952-100) 
REUTERS 


Mar. 50 Mar. » Mth «s«>| 

Y’arago 

1788.5 1776.1 : 1708.1 | 

1699.7 

(Bess: September 18 IW 

iT=iow 


MOODY'S 


Mar. M Mar, a Mth ago jY'arago 
103 7,3 : 10 4 8,3 ■' 10 8 7 J ■ 986.6 
'(December 31 1831-100) 
DOW JONES 



(Base: December 31 1 $174 -100) 


COTTON 


Turnover: 722 (773) lots ol 40 tonnes. 

RUBBER 

The physical market opened steadier, 
attracted little interest at the higher 
levels and closed quiet. LbwIb end 
Post reported an April fob pnea for 
No. 1 RSS In Kuala Lumpur of 253.0 
(247.5) cents a kg and SMR 20 243.5 
(Ml 5). 

No. 1 ‘Yesterdyw Prerioua i Business 
R.g.3. - close t close . Dane 


May ' 

June- -I 
Jly-Sept 
Oct-Dec: 
JanMch' 
Abl-Jne' 
Jly-Sept. 
Oct- Dec- 
JanMott! 


£ p er tonne 
805-812 790-800 
814-880 .800810 
823-886 011812 
851862 837840 
B77-B7B 884867 
902804 888890 
925 92B 912 914 
950-959 956-940 
973-680 ‘959-968 


JB80879 

’904 


LIVERPOOL — Spot and shipment 
salsa amounted to 42 tonnes. Fsw 
transactions were arranged, but the 
volume of demand did not diminish. 
Interest was shown in various 
American type supplies, with Middle 
Eastern and African qualities to the 
fora. 

HIDES 

HIDES — Leeds. Second dears. Ox: 
31-3S.5 kg, 73.0 p a kg withdrawn 
(7B-2p): 26-308 kg. 78.4 p a kg (78.4p); 
22-25.5 kg. 90.1 p i kg withdrawn 
<92. 1 b). Light cows: 25.5 kg. 90.2 p a 
kg withdrawn (92.1). 

Manchester. Ox: 31-35-5 bg. 753 p a 
kg (73.0 p a withdrawn); 26-30.5 kg. 

78.4 p a kg (78.4o): 22-25.5 kg. 90.5 
p a kg (&0.1p withdrawn). Light cows: 

25.5 kg. 90-2 p a kg (90-2p with- 
drawn. 


MEAT/FISH 


Aluminium — Morning: Three mondia 
£946. 47. 46. 45. 44.50, 44. 43.50. 44. 
Kerb: Three montha £946. 47. to. 

Afternoon: Three montha £948, 47-50. 
47. 48.60. 46, 46. Kerb: Three months 
£346. 44, 43. 42. 41, 40. 38. 40. 41. 
Turnover: 22.600 |onnoa. . 

NICKEL 


Apertonne 


NIOKEL 

B.m. :* orl p.m. !+ or 
Offieiai | — lUnotftclalj — t 

Spot ^ 

5 montha 

1 i 1 ! .. 

1 S41B-2G hl*5i 8400-10 -45 
i 8815-30.-125'S496-600 -MD 

1 1 1 


• Cants per pound. $ NS per kilo. 
tOB previous unofficial Btoss, 


Hareh 128587 +17.0. 1288-75 

Moron i|o +14.D 130282 

jfjjy"""”:". 1S0687 +9.0 ' 131583 

■Sfc~ 132182 +88 1831-18 

Oeo (1330-41 +5.0 . 13C8 38 

Marche '1336-56 ; + 68 • 1366-67 

liny __ '1567-70 + 3.5 i 13 »5 

Sales: 4.404 (5.771) lots of 10 

Tonnes. „ t „ 

I CCO— Dally price for March 30: 

83.06 (81.84). Indicator prices for 

March 31: 81.74 (81.26). 

COFFEE 

After a slightly better opening, 
prices came under pressure during a 
moderately active morning, reports 
Drgxel Burnham Lambert. A steady 
revival of the May value dominated 
afternoon business following keen trade 


Sales: 17B (424) lota ol 15 tonnes: 
nil (nil) of 5 tonnes. 

Physical closing prices (buyers) 
were: Spot 80.50p (79.00o): May 31.00 
(80.25o): June B2.25p (81 top). 

SOYABEAN MEAL 

The market opened easier on long 
liquidation, reports T. G. Roddick. 
Trade selling encouraged by firmer 
sterling weakened values. 


' .Yesterdy'e + or , Business 
! Close I — Done 


| per tonne) * 

April 140.00-61.6 —S.OOi — 

June 154.00-54 J -lJ6ll6S.«#-54JiO 

August 1BS.7B803 —2.00 157 JW4B.D0 

October 162 .BO-GS.O — l.es 165.M 

Dee 1 167.70 49 Ji — 2.40) — 

Feb 171.S0-74JI —1.76) — 

April vu I76J0-74..4— 1.56j.. — 

Sains: 34 (33) lots cf 100 tonnes. 
SOYABEAN OIL— Pncee opened un- 
changed and moved slightly, steadier 


SMITHFIELD— Pence PBr pound. Bool 
Scotch killed aides 78.1 to 82.fi. 
English hindquarters 97.3 to 99.5. lore 
quarters 53.5 to 58.0. Veal: Dutch hinds, 
and ends 130.0 to 134.0. Lamb: English 
■mall 88.7 to 94.7. medium 88.7 le 
91.3. heavy 74.0 to 79.0: Scotch heavy 
72.0 to 78.0: Imported: Now Zeelonf 
PL new season 62.3 to 63.3. PX old 
season 47 3 to 48.8. Pork: English under 
1001b 32.6 to 50 a 1 CM -1201b 40.5 to 
to 0. 1 20-1 601 b 37 5 to 45 0. 

MEAT COMMISSION— Average lei 
Block prices at representative marleir. 
GB— Cattle 84.78p per kg Iw ( + 1.55) 
GB— Sheep S15.1fip per kg esi dew 
(+20 35) G8 — Pigs 65.92p put kg I'.- 
(-0 77*. 

GRIMSBY FISH — Supply moderate, 
demand good. Prices at ship's side 
(unprocessed) por stone: shell cod 
£5 00-6 00.' codlmas C3 50-5 nn- !»■"* 
haddock £7.20-7.80. medium £6.20-7.20. 
small £3.50-4.10: laigo plaice £8 00. 
medium £8.50, best smell £4.60-8.20; 
lemon sole (large) £17.00. (small) 
£9.00: rockfish £4.50-4.00; ssithe £2.10- 
3.70. 


NEW YORK. March 29 


Gold and silver rallied In raaponae 
o the firming of oil voices and on 
'mying encouraged by the morkeu 
ailure to follow through to the dawn* 
-ide. Copper advanced sharply on 
enewed speculative Interoat with 
'urther support Iron technical buying 
md massive short-covering. Heating 
HI continued Its recent rally on the 
ttrength In gasoline prices but could 
not hold its best levels as trade sel- 
>lng was attracted by the new highs. 
Sugar continued to show s firm trend 
is plantings could be reduced in the 
U.S. H present contract negotiations 
between producers and refiners do not 
show any progress. Cocoa strengthened 
an speculative buying prompted by 


reports of continued bush fires in the 
ivory Coast. Coffee prices had good 
support an contlnuad concern about 
tight soot supplies in London. Cotton 
prices opened very strong but ran into 
lata profit— ta king and commission 
house liquidation finishing the day 
with mod a rat a gains. Soyabeans and 
grains finished higher on an Important 
technical break out to tha upside; 
December maize was lower on back 
spreading while old crop months made 
new contract highs, reported Hqlnold 
Commodities. 

BECAUSE of time differancea between 
Britain and tho U.S. until April 24, 
early editions of the Financial Times 
will cany the previous day's American 
Markets closing prices. 


NEW YORK 


COCOA 10 tonnee. 8/tcmnes 



Cloee 

High 

Law 

Prev 

May 

1897 

1702 

1680 

1663 

July 

1738 

1739 

1720 

1700 

Sept 

7773 

1773 

1755 

1735 

Dec 

1806 

1606 

1706 

1771 

March 

1833 

1827 

1824 

179® 

May 

1848 



1813 

July 

1878 

— 

— 

1844 

COFFEE 

** c 

37.000 lb. cants/lb 


Cloee 

Hioh 

Low 

Prev 

May 

124.90 

125.06 

123.96 

124 44 

July 

123J3 

123.90 

122.76 

122.43 

Sept 

122.7S 

123.00 

122.00 

121.38 

Dec 

122.00 

122.15 

121.26 

120.50 

(March 

118.78 

118.50 

11750 

117.26 

Mov 

116.51 

116-SI 

116.00 

114.01 

July 

113.54 

113.00 

112.00 

112.00 

COPPER 

2S.OOO 

lb. cenlx/lb 



Clone 

Hiah 


Prev 

April 

7S.30 

74.80 

74.20 

73.70 

May 

76.00 

7650 

76 00 

74.40 

July 

77.50 

77.50 

76.66 

76 95 

Sept 

78.90 

7B-90 

78.00 

77.40 

Dec 

80. BS 

B0.7S 

79.70 

79.15 

l»n 

PI Wl 

pn cn 

SOM 

79 70 

March 

82.36 

8250 

81.50 

73.70 

May 

83.40 

83.00 

82 90 

81 to 

July 

84.46 

84.60 

83.70 

82.95 

Sept 

85.50 

86.70 

84.75 

84.00 

COTTON 50.000 

lb, cante/lb 



Close 

Hlah 

Low 

Prev 

Mav 

76.05 

78.42 

75.70 

75 82 

July 

7S53 

76-95 

75.15 

75.21 

Oct 

73 25 

74.40 

73 JB 

73 55 

Dec 

72.66 

73 30 

72.45 

72.83 

March 

73 SS 

73.90 

73.45 

73.60 

May 

74.00 



74.20 

July 

76.00 

— 

— 

75.05 

COLD 100 troy 

oz. S/troy PZ 



CIOAB 

Hlah 

Low 

Prev 

April 

4165 

417.0 

411.0 

412.3 

May 

419.0 

418 0 

<15.0 

415.3 

June 

422.2 

4245 

417 0 

418.2 

August 

438.8 

430.5 

<225 

<24.6 

Oct 

43S.6 

436.0 

433.0 

431 J! 

Dee 

442.6 

444 0 

438.0 

438 0 

Feb 

449.8 

4495 

447.5 

445.0 

April 

457.11 

45a. 0 

464 0 

452.0 

Juno 

464.3 

465 5 

464.5 

459.1 

August 

471 9 

469 6 

<68.6 

466 S 

Oct 

479.6 

477.0 

477.0 

474. n 

One 

4875 

— 


482.0 

HEATING OIL 

42.000 


Cants /U.S. gallons 




Close 

Hiah 

Low 

Prev 

April 

76.46 

76.70 

74.40 

75.75 

Msy 

7458 

76.60 

74.E0 

75.39 

June 

74.96 

76.60 

74.70 

75.60 

.UllV 

7d U 

76.70 

74.60 

75.45 

August 

75.30 

78.95 

7S-90 

78.00 

Sept 

76.90 

77.50 

75.90 

76.25 

Oct 

77.00 

78.00 

77.70 

77.75 

Nov 

77.70 

78.70 

77.70 

7B.35 

Dm 

78.40 

79.30 

78.50 

79.00 

ORANGE JUICE 

16500 

lb, eente/lb 


Cloee 

Hlnh 

Low 


May 

114.15 

11450 

113.40 

113.70 

July 

113-26 

113.« 

112.46 

112.60 

Sept 

112.20 

112.50 

111.80 

lllto 

Nov 

108.15 

109.50 

108.40 

107.90 

J«n 

104.7S 

104.76 

104.60 

104.25 

March 

104.80 

106.00 

104.75 

104.45 

May ' 

105.10 

1055S 

105.00 

104.75 

July 

105.10 

105.00 

104.7S 

104.7S 

■’’LATINUM SO troy oz. S/troy ox 


cioaa 

Hlph 

Low 

Prev 

April 

396.5 

399.0 

380.5 

390.2 

July 

404.5 

406.0 

498.0 

396.2 

Oct 

410.6 

411.0 

404.0 

402.2 

Ian 

41B.0 

413.0 

413.0 

409.7 

April 

426.5 

429 0 

423.0 

418,2 

SILVER 

6,000 troy oz. 

cents/troy oz 


Close 

High 

Low 

Prev 

April 

1066.5 

1062.0 

1055.0 

1043.0 

May 

1074.0 

1077.5 

1050 0 

1050 0 

July 

1092.0 

1096.0 

1068 0 

1067.5 

Sept 

1110.4 

1109.0 

1089 0 

1085.1 

Dae 

1138.0 

1140.0 

1115.0 

1112 0 

Ian 

1147.0 

— 

— 

1120 7 

‘lurch 

1166.0 

1171 0 

1153 0 

1143 0 

May 

1184 0 

1186.0 

1172 0 

1156.1 

■uly 

1202 0 

1197.0 

1185 0 

1173 8 

“apt 

1220.5 

— 

— 

1191.fi 


SUGAR WORLD “11" 112,000 lb. 
Close High Low Prev 

7.07 7J* 6.90 7.00 

7M 7.40 7.20 7.31 

7 68 7.72 7.55 7.68 

7.9T 7to 7.77 


May 

July 

Sept 

Oct 

March 

May 


7.86 

8.91 8-93 8.78 B.8S 


July 

9.35 





9.20 

CHICAGO 




LIVE CATTLE 40,000 lb. 

cente/Jb 



Close 

High 

Low 


April 

69-32 

69.42 

68.82 


June 

68.97 

68.00 

68 JS 

68.47 

August 

65.25 

65.30 

B4to 

64.86 

Oct 

82.17 

62.26 

81-92 


Dec 

62.87 

63.10 

62.77 

62.82 

Feb 

62.72 

87 fW 

62.80 

62.65 

UVE HOGS 30.000 lb. cents/lb 


Omb 

High 

Low 

Prev 

April 

48.47 

48.62 

toto 

48.30 

June 

51.65 

51.70 

51J2 

51 to 

July 

52-30 

52.40 

52.10 

62.10 

August 

49.75 

50.00 

49.60 


Oct 

46.25 

48.46 

46.02 


Dec 

46.75 

46.90 

46.66 

46.60 

Feb 

47.12 

47.12 

47.00 


April 

45 to 

to. 96 

4S.8S 

45.70 

June 

toto 

46 to 

46.55 

46.92 

MAIZE 5,000 bu min, coma /56H>- bushel 


Close 

High 

Low 

Prev 

M«y 

.313.8 

31SL4 

31241 

311.0 

July 

319.2 

320.4 

317.4 

317.6 

Sept 

312.2 

314.4 

311.6 

311.4 

Dec 

306.2 

309.2 

305.0 

307.4 

March 

314.2 

317.2 

314.2 


Mey 

321.4 

324.4 

321.2 

322.0 

July 

327.0 

329.4 

3274) 

3274) 

PORK BELLIES 38.000 lb 

cents /lb 


Close 

High 

Low 


May 

69.32 

69.56 

68.75 

68.62 

July 

68.72 

68.90 

68.16 

08.02 

August 

toto 

66.05 

65.45 

G5.1S 

Feb 

63.30 

63.40 

62.70 

52.85 

March 

62.70 

62.75 

62 AO 

62.47 

Me V 

MJO 

64.40 

63.70 

63.82 

July 

63.85 

64 35 

63.85 

63.60 

August 

62.50 

62.50 

62.60 

61.05 

SOYABEANS 5.000 bu min. 


oenta/ 60 ib-buahel 




Cloee 

High 

Low 


Mey 

638.4 

643 A 

638.0 

83B.2 

July 

6S4.2 

669.6 

654.0 

662.6 

August 

ES0.0 

665.4 

680.0 

658.4 

Sapt 

666.0 

671.0 

666.0 

664.0 

Nov 

B77.6 

BBZA 

677 J) 

676.4 

Jan 

689.6 

693.4 

638.4 

687.4 

March 

702.0 

706.0 

701.0 

701.0 

May 

713.0 

718.0 

711^4 


July 

723.0 

720 JO 

720.0 

722.4 

SOYABEAN MEAL 100 tone, S/ton 


Close 

High 

Low 

Prev 

Msy 

191.4 

192.8 

191.3 


July 

196.2 

1978 

198.1 

195-3 

August 

1983 

199.7 

19842 

197.6 

Sept 

200.2 

202.0 

200 JO 

199.7 

Oct 

201 J 

203.5 

201.0 

201.5 

Dec 

208.2 

206.5 

206.0 

206.2 

Jan 

208.0 

210.6 

200.0 

208 A 

anarch 

213.0 

214.0 

213.0 

213.0 

May 

217.0 

218.0 

217.0 


July 

220.0 

222.0 

220.0 

219.6 

SOYABEAN OIL 60.000 

lb. cente/lb 


Close 

Hiah 

Low 


ISIsy 

18.10 

1B.2B 

18.00 

18.00 

July 

18.52 

19.68 

18A1 

18.40 

August 

18JS8 

18.82 

1B.62 

18-55 

Sept 

18.88 

19.02 

1BJK) 

18.75 

Oct 

IB. 08 

19.22 

18.98 

18.93 

Dec 

19.48 

IBto 

19.33 

19-32 

Jan 

1B.70 

19.75 

19.63 

19.66 

March 

20.06 

20.16 

20.06 

19.75 

WHEAT 

5.000 bu min. 



can ts/GOlb- bushel 




Close 

High 

Low 

Prev 

Msy 

359.0 

361 .4 

356.0 

357.6 

July 

369-2 

371.4 

368.6 

368.Q 

Sept 

377.4 

380.4 

3764! 

377.2 

Dae 

392.6 

395.2 

390.4 

392? 

March 

405.4 

407.0 

403.4 

405.0 

May 

413.0 

— 



413.0 

SPOT 

PRICES— Chicago loose lird 


16 25 (samel cents per nn u nr|. Now 
Y&rk tin 619 0-25 0 fB15 0.23 0) corns 
nor doij nd Handv .mil Harman s.lvpr 

bullion 1059 0 (1033 51 tents Dor troy 
ounce. 


English Produce: Applies: per lb. Lettuce: per troy 1 20 2 00 Onions. 
Bramley 0.06 0.16. Con's 0.12 0 30. Id.i pci 55 lb 180 5 0* Cabbages- vi> 
Red 0 06 0 10. Spartan 0 08 0 1 6. Cnspm 25 lb 1 00 Ito: nrr 28 3 -|h i 


0 06 0.12. Us ton CM 014 Pears: 
per lb. Conloronce 0 12 0 28 Potatoes 


1 50 2 to. 

2 50. Cn 


Greens 28 lb. K* « t l H'l 

iVll U|*||M'S m. r S III A 'rfl 


per bag 2 10 3 00 Mushrooms - rv-r Brussels Tops- im 28-ih 1 (r) T 
| lb. open 050 0.70, closod 0 40 0.80. Sprouts. 20-'L 1 '•> 2 


grow 

N 

Dep«- A 

'A 


i U£ 

C |l#3f 64 
9.9 


23(182 




L5 

07 


- 1 


L2 


t 

-I 


in t 


L4| hh 

5.7 
28)119 
' ON 5b 




21 

55 


04 
13) 5 h 


tt 




Zb 

49 

LB 

5J 


-) 

~t 

15 


1U 45 
3«i85 


- I 


xiwiare 

Me.mr 
» “ret" 
•Kt alter 


■ 

* 

ok tin 

IKWdHiq 

iwnaHe 
• ACT el 
rieMk. 

BrngMs 


(4«jl. 

media 


ted os 
l dock, 
lunate 
cater 
yMd. 
viciip 
rr than 


ire'' 
at 100 
xl and 
-reoai 
seder 
d red 
t ire 


iffical 
dfMW 
am or 
■ed w 
baud 


■eh 

00 


w 


V. « 

f 

V V -a 



; ! .S' 


v s.\ 


V I*-.'" 

‘ ' ‘ ‘/-v : ' ;v -i r if 
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| FOOD, GROCERIES— Cont. 


FOR PROPERTY & 


.Kf] suiiUHtin: 


WecoverHtecountry 

London ■ Leeds - Birmingham 

021-4549881 


LOANS — Continued 


1«S3 

Urn 


Prfcr + «rl He* 

£ | - | hL I BA 


Financial 


BRITISH FUNDS 


MBsn ; 

ia* u» 


+ or] VWi 

- 1 M. | M. 


1035* 95% FFI14pc*83 

95 80 FFIfV* frfalrfctt 

103% 82% Do. lBhfic UisJjl % 

105 78 Da. Use Um-Ln. ’88 

106 78 do. UVK Urn-La. VC 

W8b 82 Dl 1213 * un Ln 1992 
85 54 0* 7btc A D* 0*92 

79b 53 Da. 7t«cADefc Vl-9« 
90 62 Do.9pc'A-' , n-94„ 

87*» 57A Do.S^pcLn. *92-97 


Mil* .. 
95 ... 
101 ... 
102 ... 
im<a .. 

mb . . 
76 ..- 

75b*l 


“Shorts” (Lives up to Five Years) 


U0b(9n 
104b \9n 


105b 91b 


9bpe*83 
%pc*83~ 
lOpc 1983- 
IFemiiAQ v&c *B2JWtt 
Ejcta.llW1984„ 
E*cft«RlwT4pc 1984 
kwh. 3pc 1984 



13*1 

10S% 87b 

102 95b 

107b OSH 

106% 66% 

89% 69 
Z7 26 
107% 86% 

100 80% 

116% 96% 

114 91% 

112 90 Exch.l3t«cl987 

B4A 83 Etthmer 213*1987 
103% 95% Exth. 10*3* 1967 _ 

‘ ExdL 10%pc 1987 A 
Funding 6%pc - 85-87^$[ 
reasury3pcl987. 
re*s 12pc 1967 
98 | 72% [Treasure 7Vpc *8588*4 


99% |* A | 9281 1043 


1328 1073 

10.04 ’ 
5.67 

2128 
1357 
321 
1126 

14.04 
1157 

336 
1159 


87% | 57A I Do. 8%cLa *92-97 ] 81% |. 

Building Societies 

102b| 99% K*fwMel4bpc4.«83| UXPud 
3 02% 1 00 A EtoJObpc 25.483. 1 

99 A Do. 13%pc 23553 

10d% Oo.l3\|pc 13683 
100% Do. 14pc 4.783 — 

Do. 13W 25.703 
Do. ll^pe 15003 



100 % 

99% 

100% 
100 % 
100% poo 


Do. llbpc 30553. 
DO. U^jc 3.1053. 
Do. 9\Jpe 311053 
Do. 9 %k 28.1153 
Do. ll%ec 19125 


13.76 1108 
6 75 U20 
1067 13-20 
11.06 U0O 
1190 12.00 
1234 1230 
989 1165 
9.90 1150 
10.71 HS5 
1120 1170 


935 
11 an 
1171 
1082 
1153 
! 3122 
1122 1063 
1135 1053 
10.00 1112 
9.48 1110 
1177 1092 

1181 1125 

1182 1129 


BAN KS— -Continued 

( SM [ Wee j*-*| tot [c**[l 

518 1340 iBank SarfMl £11440 1-5 { 121.0 I 421 
512 05 1 BardawLI — 45W -10 Z2 0 q34 


CHEMICALS, PLASTICS— Cont. ELECTRICALS— Continued. 

Jti ^ f nMswssu -srs-i ** UM BWRU 


,285 CIO 

435 m 


Brawn Shsaeyll 280 .... 7.0 
KfaterAHenU.. 355 -5 238 



FOREIGN BONDS & RAILS 


Five to Fifteen Years 


11801 
951 

11 7* 1 

130*1 
1257 
3.01 
1074 
10.76 

726 1 w 

u*a| I 3.70 8 32 

I02al +% 1 1176 1143 
89% I* % | 866 1057 


W8ZTO 
ififh Uw 
8 
9 
6 

a 


law | Stock | 
leone 4%pcl09B| 
00. 5 pc 1912 

Oo. 5pc 1913 

Dd. 5pc "25 Boner I 
.Jreek 7pcAss — I 
*0 Da.6pc28Stb.AK. 
35 Do 4oc Mixed As, 
25 JHuna. *24 Ass 


IOh.%1 fed. 
I Grass I Wd 


99 70 CUiumuMCa 93 -1 5J8 ql5 7 8 

43 14 Clive Da m 20p 37 ... t!6 — 62 

925 520 Ccm'zfck DM 10 870 - 30 — — — 

£23 750 Om-ribk-KrlOQ £22 rQ15% — 52 

12 4 Dawes (G.R.)_ 9+2 - - - 

£94 £56% ErecowfMlMB- £89 -5 *22% - *9 

177% 110 En*«fl Assoc.. 110 . 3.0 41 3 9 

44 301, First Nat Ufa... 48-1 — — — 

C% % Da. Wrrts. 7S83 % -% — — — 

405 238 Orrard tetri. _ 365 tlS.75 - 62 

53 30 Goode Dt Mry* 46 .. 10 — 31 

235 145 Grmflays 170 -5 438 31 3.7 

*82 29 Gutfimi beat .. 44r _ — — 

163 100 HambrosSp 117 ... 528 - 64 

207 142 HiD Samuel 205 T8.0 — 56 

117 68 HtngSiB9S230 90 4055c — 70 

82 50 JfB^roj^SOfcB- 66 *1 15-25 — 114 

240 175 Joseph (Leo) El .. 200 ... 1045 - 75 

126 78 King A Shan 2Qp 108 -2 65 — 36 

326 206 Ktonwort&L . 306 .... U.O - S3 

520 353 Uoyds£l 430 -ID 2438 3 3 73 

78 26 Manson Ftn. 20c 31 *1 &0 23 t 

260 187% MercwySecs— 263 ... 7.7 — 4.1 

423 282 Midland Cl 36 2d -8 255 28 10-1 

m £64 Db. 7%% 53-93 £74 -2% 0^% JX^OUl 

£99% £69 DaJ0%%9348. £94 .... QlOtS 335 fill 

-88% 65 Minster Assets- 70 . . 4 5 24 B 2 

175 127 Nat Aos SkSAl 150 *5 Q23c ft 9 4 

602 38B Nat West £1... S2a -13 29 0 a40 75 

£80 £44 Qaooan Baric £20 £73% . .. tKO% — 5.4 


.’922S3 f { 

Hijft Low ! State I 

1761* 107% I £31 r, 6 EurrarS. ! 
102 38%;.Hi'.witJ>lCc 
%a 200 AeiinSCt. 
403 242 >Mseehrt DM5... • 
026190 3t I 
406 1270 .Hbs. Che- £1.; 
51% Do.5«.P» £1 • 

243 -167 i:nt. ?ainr ...._.' 


, £130 -;95% , '.neind- AS-E 

201 [ « 4 % jPtru lQp 

2b2 *195 IRJISOB -A-f 10c 
242 1142 Remain: 10c . . 
I 252 il73 Sck A* -k il 
121 1 79% iStfwjr Plato. 
15 10 i’tas.-Jwi:; 

125 205 Wb:;*enhe.'”>e - 
fc5 33 irirts Cher-, . 


274 . 15.91 

80 -1 «4 
368 >2 75 

395 1-5 

026 010' J 

398 i-2 190 

49%M 35 

188 5.0 

264 -4 7.0 ! 

62 +563 

15 - 

£173 *l;-riQ17S 
202 t 2.3 

195 . 65 

235c -3 325 
247 lo5 . 

106 Tao.74^ 

13 -1 t0.9 

113C 625 

65 *4 L0 


5.91 17 4 91175 
14 31 4.4 103 

;3 2? 24 157 

E* 12 5*114 
10', — <8 4 - 
10 LI 6.8 IBS 
S5 *10.1 — 
5.0 31 3.8 (9 «J 

r.o u 32fl7n 

563 - ; - 

i7*« * OS J 
13 43 L6 19 1 

55 LI *8 Ml 
25 6 20 $ 

>5 2ft 9 5 74 
JL7< 4ft 23 14.4 
1.9 L4| i (88} 

23 * 7.9 ft 

L0 ft 22 ft 


W8Z® I 

m b U« I Ste* 

162 100 Urmech lOp .. 

44 161* HlCSwmc^k 

400 282 UtaSomtilic., 

75 20 r '33- 

125 35 WfcmiS-Caid... 

195 87 HKrtfer IL (Ae . 

51 34 witiv 5wa Ale 

T44 68 WtntwoRh E5 5c 

3JS 188 walnairFqlOp. 

For WlfU 


152 *2 Tt>3 85 L2J 3 6,339 
42 . .. J0-82 10 t 

365 *5 *0 35 L6 233 

60 — — - - 

SO 2.0 _ 36 — 

165 -10 135 20 3tt»9 

48 . U 11 7412.7 

68 -2 LSI 72 32 *8 

300 -10 9454 JO) Z4ZL8 
I (H.J PM S»Wt 


SUtt frt» i*-“l « |p»|R!w 

% :: i58 Jt ' 

L%) luomt‘4(W.) 10 p W ... .|fi 4 
tlOSpufcmiMfc 1 * 

«o -ji 

190 -6 

132 Wd«diHPXiaB||M 

a ipatmstJraki. j W -2 
t?r*p HkXP- lQp-i 10? *8 


ENGINEERING 
MACHINE TOOLS 


DRAPERY AND STORES 


_ 1197 I 90 Royal Bk.pl 


130 -16 7 


102% I 95% lEwh 10%pc M8 . 
81% 1 60% [Transport 3pc 78-88 

49 1 91 iTreas. 9%pc *68 

rtasuryU%pcl989 


79% treasury U%pc 1989 
i*Jwry5pc?M9. 
Upcl990fc 


101% |+% |1081 1124 
X78 7.W 
10.17 U-13 
1156 1162 
6 A3 959 
1226 1166 
3205 2170 
10.92 


116. 

102 % 

112% 80% 

la® 

Sb 5 * 

128% 

119b 
215% 

mt 

227% 86% 

97 66 % 

133 
120 

63% I 43% 

124 83% 

105% 69% 

44% 1 M 
1J2&I 94% |EM»L 

Over Fifteen Years 

79% I 54% tTreHary 6%pc'95-98tt.| 72%d|+% I 9.191 1025 
Trras. 15%pc VS» _ I29%nl +2 1 1281 J 1145 
sr[+1,w,3Ul 



3% 82S 

{ IS* 

2 527 

2% 19.90 

15 1388 

6% 1498 

14% 2421 
T% 1135 
9% 12.49 

T 1059 
522 982 

14% 2389 

4 f!2.9Q 

Vi 1140 


I 73 
ft 

3.4 

Is 


1170 
1036 
1352 
1161 
1L39 
1165 
1179 
1159 1 
1020 
1163 
1161 
1169 
2140 
1865 
1152 
795 
1122 
1138 
1161 
1065 
1151 
1133 
607 
1133 
10.99 

86% |+% 11017 1066 
12?*d+2 12.07 1154 


AMERICANS 


1982183 

BM In* 

a a 

25% 10 
29% 10% 

e # 

20 


7 9%pcl999# 
Exdh. 12%pc 1999_ 
masory 10%pc 1999 
■was. 13pc 2000 .. 
reas. l4pc "98-01 
"99-CZ 
c 200003 
reaunr llbpc tn-04 
Funding 3%pc *99^)4 
12itfcm05 
reasucyBoCOS 
re*sorrJl%nc 03-07 
rm-UttfCOftOS 
'itaswy 5%pc *08-1211. 
r*BS*j7%pc12-lW. 



1041 10.64 
11371 1120 
1089 


Undated 


4Z% 27% [Consols 4 
37% 26% War Lear 
42 31% Cora. 3% 

32% 21 Treastry 
27 17% Consols 2 

26% 17% Trmirt 


3%pc«lAft._ 

wy3pc 66 Alt-1 


38% +% 10.49 
35% +% 1012 
W +% 866 
»%wl +% 1015 
24bd +% 1069 
244 +% 3041 


15% 

281. 

20 

22 1 14% 
65% 33% 
32% 12% 


+% SLOT 
+% SL20 
-% 2Cc 
+ % 40c 

SLOT 

-1% 48c 

S3 16 

-% SS5.40 
-1% S144 
-% SL52 
-% SL2S 
4% 60c 

-% 80c 

+% SLOT 
4% 020 
-% $220 
-% S150 
-% 5350 
SL84 

-%" SL88 
-% SUO 
-% $200 
O M 

-% SLOT 
-2 52-32 
SLOT 

: ..... sun 


-% SOc 
-% SI 84 
+% I $3.00 
+% 68c 


535 420 Schroder? £2 490C 15 0 — 4.4j — 

255 179% S«amP*MC£l 220 .... hsl575 — 102^ — 

£31% 05 SecParilicCorp £30» 4 -b 0S2 40 _ 4.4^ - 
*135 27 SmHhSt Aub... 43 .. . t*5 — a — 

500 340 Stamfd Chari £1 . 456 -24 *27.0 q 25 S.fl 51 

$41% $21 Trade Dev. S150 540% -1 Q5L5Q - 3.7 — 

630 400 Union Ohc Cl— 35 3L0 — Bffl — 

£21% £10% Welts Far9>S5. E2C%ri -% 051 92 — 61 — 

180 137 WettpacSAL- 150 . ... C24c 22 9iJ 48 

Z15 \122 jwintrust20p._. 193 . «3J$ — l 26| — 

Hire Purchase, Leasing, etc. 

257 -1 626 351 16 205 

34%* .... 16 ft 6.6 ft 

£30 ... 90L5+1. — 45 — 

39 hi 71 12 61 90 

21 .. .. 10 16 68 Old 

126d 8.0 19 91 81 

btt — — — — 

49 -1 251 04] 6.7 515 

BEERS, WINES AND SPIRITS 

154 U 
*146 64% 

326 196 
26 15 

315 144 

£246 022 

256 158 
108 B2 
286 154 

65 44 

*253 57 
266 142 



77 ro 
34% 19% 
25 4% 

42 24 

35 26 

£10 175 
U>7 lOJ 
64 12 

82 57 

45 34 

9 3 

20 12 
47 26 

236 US 
183 90 

329 130 

56 30 

62 30 

30 17% 

290 172 
39 26 

290 102 

139 64 

344 154 
72 58% 


A** :l. 1 

jAi : ehcti- 10 c. | 

lAiror* Dav 20c 1 
laquawatam So. I 
I DO. -A- 5p_ . _ | 

fEAiprey 1 

Baker's Sirs. 10s 1 
lar-srr te-n ;s i 
Beattie (J) 'A' I 

■Berais lOp 1 

iBoarxiaa KO So. 

1 Boi ten Teat 5o 

Brfrntr 

'Bni Here Svt - 
!Bmm{N)2Co 
BirticGrt 50p 

|Ca>m (A. 1 

■Cacujr? 'A* 20c 
;Cas'<et (S] 20c 
1 Church 1 


141 99 

262 143 
125 61 

12 76 

212 154 
10S 43 

520 445 
120 67 

265 205 
Z76 160 
88% 50 
64 28 

225 123 
261 86 
300 184 
400 129 
290 91% 


-1 75-5 2JS 

-1 (2.75 3.4 
-6 10.1 23 

-4 ' S~5 44 

. . . Q9%% 234 
-1 4.0 ft 

5.2 2.0 

-4 6.9 25 

tfUS 21 

... 1252 5.0 

..... T8.2S 2.2 
1175 2.7 

t375 6.4 

-3 3.7 28 

-2 hS-55 31 

-3 523 II 

-2 286 23 

- 2 40 ft 

. ... «»6\i 33 
+10 715 ft 
-1 T207 32 
. . .. 5.0 25 

-1 613 2b 

-2 4 38 17 

-* ft- — 
♦ 2 825 23 

-2 t49 25 

605 32 

-5 tb31 3.C 
-5 18 


119 67 

126 57% 

263 155 

32 la% 
110 56 

19 I 7 
53 26 

28 IB 
174 106 

90 SO 

146 68 

69 44 

89 47 

23 9% 

122 

640 <35 
a 36 *30 
si 19 
266 105 
£185 k£6 
-32a 116 
117 56 

29 12 

29 16% 

142 85 

45 22 

340 120 
184 148 

147 06 

98 72 


1C irryt. ! 

]r>iic|L»:rj:'x! 
|DeO»r=iamt. . .1 
iDenhirn ICO . . ! 
!0>isrs G+p. ICO j 
’Em i Gild L5o-i 
■Empire Stem-* 
[besom* 20p ... j 
iFrfie Art Deri 5fi 


iFreenara.... . 
lGet?er (A-l.}2Ss 
GcidSer^A.- .. 
l&ocC-sjn Sr. 5c 
(Grattan - 

[Gt Universal.-. 

GiaA .. 

Green'ie’n lOp 
HatssatlOp. _ 
3t<«c:»n2ocJ 
Ha-rs Outers 1 
AHeelamat 10 b { 


Index-Linked & Variable Rate 


100%| 99% [Trees. Variable *83- 1 


108b 95 ITiraa 
112 93 Dol 

103% 93% Do. 
102% 95% Dp. 
107 86% Do. 

103% 96 Ob. 
UO 90 Dpi 
99% 98% Do! 


'reas.^jcl.L-*88_ 

Dcl2pc I.L *96 

Do. 21jpc LI- 2001. 
Dp. 2%pc I. L. 2003. 
Do. 2pc I.L. 2006- 
Dp. Z%pc I.L 2009. 
00^1^11-21711- 
DoZ%pc I.L. 2016.. 


99 <m [10.671 1053 

ai (2) 


BZ%pc I.L 2016..] 99%).... 

real leU m i ptl pu rate on projec te d 
(1) 10% and (2) 7% 


104M 205 .237 

110 . 243 256 

102al 249 249 

102b 241 250 

106 +% 237 245 

IBS *% 240 247 
108 +% 239 247 

99% 239 246 

an projected inflation of 


I NT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


116b 99% [AiBtraaaI3%pc2010-| 
130 86 few IwBkUlclJi 2002^ 

108% 92% IFMaad 14%pc LnX986| 
30b Z1 ItaHfeDnBklSriCJna 
109 90% 

111% 97 
im% 77% 


31% 23% [ Do. LPjpc Ln 2010 


111 |+b 11244 1239 
91% -b 1202 1213 
105b Ub 13.78 1239 
a U% 1 1296 1299 
1181 
1189 
2271 
1332] 1200 
1290 1282 
1322 1 13JJ 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


-bl 80c 

m 


+% SLOT 

52c 

3 K 

-% S3.70 


Wt±& =' 

711p -11 20c — j 

24 -% SLOT - 
60fti +7 56c — 

-b 5292 — | 
21% -b $230 — 
45 -% $260 — 

23b -b $272 — | 
133-2 10% - 

994c -3 40c - 

ZV 2 S3.00 — , 

39b -% SLOT - I 
19%* -% $250 — , 
41% -% S3, 40 — 
46% -1 $240 — 
15% -b SLOT - 
22b -b SLOT - 
10% +% 84e — 


CORPORATION LOANS 


99b |+b I H33 1156 
1 - '122a n.41 
1260 1197 
1223 1270 
1079 


ltBa 85 Bath llbuc 1985..- 
104% 09% lBlraKipT2%pc 1905 
108% 87 [Birntey 13pc 1987 
134 81% KartBff Use 1906 

104% 94% 

81% 53% _ 

89 67ij Herts 6%pc 1985-87. 

U& B5 Leeds Ulepc 2006 
100% 87% LnenxwJ 

31% 21% D. 3>jpc Irred. 2/4 U.PU — 

104% 95)2 LorvCorp LJLftCai lfHA +.*, 13-05 1058 

99b 82b 00.9^-84-85.... 96% +b 9.61 1098 

94 78% ICC 51 2PC TE-S* 93>a . . 538 10.98 

84% 64b Do 5%j>c *85-87 — 81%+% 6.75 1112 

87 56 Da 6%pc "88-90 78% B.79 1153 

26% 19% Do. 3pc *20 Aft 24 1208 1127 

UM); 90b|Sri*riwllZbpcl9B4. 101%+% 1282 1136 

COMMONWEALTH AND 
AFRICAN LOANS 

98b 85b AiBtftpc 1981-83— 98% +% 621 1139 

83b 57 N.2 7%pc 1988-92.. 7S»j +b 903 1201 

93ia 74% Dn. 7%pc *8>86-.- 90% -% 252 2204, 

167 136 S.Rhad.2%pcNnn*Ass. 160 ..... - — ! 

80 58 Do- 3%pc 8085 Assn 77 455 1500 

55 32 00 4%*; 87-92 A®od. 47 ..... 734 15.90 

402 318 ZmfebM Am(£100pa)l 323* -I 1906 

LOANS 

Public Board and Ind. 

77% | 57% Ifla-fc. ML Spc *59-89 1 75% I... 1 6.711 1061 

38 [ 24% |Sl Wlr. 3pc ‘B’ 1 31% I. ... | 9.52 1 12.10 


CANADIANS 



70 
2D4 
218 

cp.) 2 op| n 

12b 

105 
69 
12% 
124 
102 
99 
120 
25 


$150 — 33 
$2001— 6.1 
— 25 


BANKS, H.P. & LEASING 


198203 , 

KM Law 


M £t 


282 [182 
315 205 
£91 £48 
118 75 

164 77 

290 200 

?&7 130 


[182 [ANZSA1 205 ..... 028c 11] 721 41 

205 [Alexanders 0 d 280 200 — 102 — 

E48 UtaraeneFUOO £09 .—.^6% ft 12 ft 

75 JAB led Irish 115 ..... QCJS 40 9.0 33 

77 KtatnOUXt. 90 -2 33 - 5* — 

200 f Bk. Ireland £3- 285 dE9« — 9.4 — 

2 BankUunu ..... — — — - 

130 Bk.Leuai(UIQa. 165 1035 - 83 — 


174 
222 
145 | 81 
89 60 

141 1 65 








Hu. 








Start your new project, 
set up your new 
business with full 
support from Liverpool 
Development Agency 

051-236 5411 

11 DALE STREET. LIVERPOOL L22ET. 


-8 S93 
♦2 T7J7 
ftlll 

OTO© 

, n— 

266 

-10 tl05 
-2 438 
♦1 10.81 
-10 11235 

20 
..... 3.03 
+3 £3.1 

t73 

tl75 

-5 733 

3lZ 

o°A- 

.... 17 

. . . 620 

1 

-2 L9 

033% 

9235 
..... £4.0 
■ • flL3 
+1 424 
-4 5.05 
-2 4.83 
-2 57 

-1 t33 

m.o 

.... 22s 

e2 225 

6.25 

07 

-1 +425 

d27 

14 

. — 3.8 

5.0a 

-3 t275 

tioo 

-1 L28 

±*s 

-1 tdl* 
-2 £6.12 
-1 43 

-2 115.0 

+ii " 020% 

. ... 3.77 


..... 288 

-5 8.0 

..... 182 S 

LO 


18 76 8.9 
23 41163 
38 5.7 4.9 
12 4.4263 
16 73 US 


4« 2d 70 

0.3 S30U} 


51 32 

143 73 

138 114 
22 60 
54 27 

162 56 

237 125 
268 125 
246 6 

368 21S 
147 SO 
"155 95% 
173 <6 

240 97 

230 110 
41 9 

96 44 

73 S3 
16% 71; 
58 34 

48 25 

21 % 11 % 
154 58 

30 10 

40 15 

130 39 

13% 8% 
294 146 
73 44 

96 51 

113% 25 
100 32 

M 30 
39% 12 

* « 
142 99 

100 66 
66 40 


145 67 
107 40 
205 98 
261 159 


Halts Gre5p.. 
Hire Cranr ICp 
House 0/ Fraser 
rinse o' Leme 
xrrsIc.-orcJiCt- 
TKean 2 Seen . 
LOW Group _ .. 
Lid*! Rode HOp 
Lee Cooper — 

Liberty 

03 J*wVTtg.0ri 
Unotrft K. 10D. 
Mr I rtamr^r* 1ft 
Harts & Spencer 
Marim Mews— 
Me llms 5c 

MeuriesU)— 
MiDeas Leis.2ep 
NSSNewslft). 
Ntte. GcUwOi 
Oln*r(ft|-A“. 

Owen Owen 

PlradhrtBl 1 ft). 
Pews Stores 1ft 

ZSiTS 

RawerelOp — 
Ra>6ecklft»_. 
Re»dicut5o — .. 
2-eSAsa'A'KV. 
S&U Sores 12%). 
0i.!5%N.12te. 
Samuel (ih-r. 
SeHiccwt5p— 
Sari’ A. H. "A* 5ft. 
Stanley A.G. 5p 
Stead. 4 Sax "A* . 
SuWwglOp- 

SumneSb 

Tern-Consulate 
rune Prods. 10p- 


t Group — 
kerJJas.)... 


20 j . 

s4-. 

41 i-1 
31 ... 

800 

130 .. . 

10 . .. 

77 -1 

43 
4% 

13 

26 -1 
206 -1 
135 -2 
32S +1 

53 *1 
6fl -1 
23 I • 


130 ... . 

280 |-4 
70 

107 -2 

133 . 

223 -2 

6? a j...:. 

15 +1 

a -1 

ii L 

76 +2 

62 { 

79 ... 
14 . . 

66 +2 


OSS -2 
314c - 

63 . 1 

20 -% 
22 

142 +1 

23 

319UJ-7 

154 

W5«J -1 
76 -2 , 
56 -2 

15 

51 -1% 
105 -5 

120 

72 ..... 
54 ....I 
144 -3 ! 

192 

185 +3 
169 +7 
312 -3 

128 .... 


16 7 

343 227 

17 5 

£240 £85 
76 42 

50 14% 

226 U4 

*8 a 

206 89 

425 250 
122 53 

1B% 8 

23 8 

86 53 

140 86 

19 5 

110 76 

61 54 


280 -3 

£• 

S., :::■ 

34 .... 

17% -ij 

130 +4 

24 

26 

105 +2 
230 

52 , 

84 .... 

97 -3 
66 -2 , 

30 .... 

35 ..... 

^ 

U9 .... 

^ r:: 

J +i- : 

62 

178 -2 

244 


ELECTRICALS 


178 155 
44 25 

£13% 704 
25 27 

4 4 

29 19 

162 100 
56 32 

s a 

42 13 

48 37 

73 13 

31% 8 

146 26 

92 64 % 
66 16 
440 1<« 
65 46 

25 12 

14% 7 


% 38 

580 IZ32 


290 125 
44 37 

19 10 

25 15 

1% 6 
■32% 20 
83 65 

£124 £48 
43 28% 

63 43 

*180 40 
56 39 

23 13 

100 54 

104 75 

20 10 

100 41 

118 60 
116 22 

48 16% 

75 S4 
164 126 
145 91 

265 117 
20 % 11 
82 S5 
41 23 

122 78 

58 27 

150 44 

186 107 
65 11% 

268 173 
167 118 
242 17B 
237 184 


59 341, 

119 78 

27 15 

178 133 
66% 36 
65 47 


-4 t6JK 
-2 60 
+2 40 

MJO 

...... 6.4 

-6 630 
-3 6-0 

-2 70 

..... 50 
-1 20 
-S N30 
..... Z06 

-2 Hi 

-2 9100 



1M 

84 

orward Tech— I 37 

ujrts*i Y50 [ 259a 

199 
43 
152 

as 

29 






+20 t75 25 L633A 

117$ 3 0 0.9 50J 

... .50 30 24 154 

tfcdin 8.9 0.7 212 

+1% »Q20% ♦ ai * 

-7 175 12 O0 3L7 

-2 1004 ql6 7.0 Q#J) 

—1 rv— — — — 

u3.0 24 3-2 IB A 

-S 0.95 3.9 22190 
+1 u4.9 22 14.9 40 

135 00 8.6 Bfi 

-11 160 3.0 24171 

-5 5.0 ft 30 ft 

+12 o3J5 6S 2J0 3.1 

ud20 28 20 25.9 

&— — — — 

..... 7%% — 

9505 46 10 226 

-3 +135 27 15 330 

242 3.9 19190 

..... 130 27 5.4 [70) 

0.45 24 53 (95) 

..... 187 17 50 13.9 

..... 035 — 30 — 

-2 «23 3.4 10 39.9 

-1 174 23 23 263 

-5 122 43 14 250 

-4 0L5c 8.9 05 213 

-I 431 10 100 130 

+3 73 22 40 (HQ 

.... 1008 23 3 4143 
..... h32S 3.0 15 Z7.9 

602 40 12 249 

-4 155 40 10 3L0 

-Z 20 3.4 13 300 

-8 16425 4.4 12192 
+12 01 — 03 27.7 

4175 24 30 06 Of 

MdS 0 1 — 

-i''rtU3% 40 0.7 3H5 
-1 +255 49 10145 


90 

-11 93 

..... «4 


dO0l 

-3 147 

-l ’ll 
+1 20 
-2 !*— 
d60 

43.95 


-1 N5.Q8 27 <0 20.4 
.... £252 - 42 — 

-l" 10 17 29 »0 

001 — — * 

-1 03 — 02 153 


■si* m ird 


. anaqlly) 347 -3 
y (Goal. I 135 -4 


-I KA 

+1 6437 
-4 433 

tl7S 

5.0 

-1 20 
..... W35 
18 

r2" 375 

-2' 50 
J 130 
-3 «30 
-4 20 


ill \A 90 1 


m 


no 

023 
67 30 

34 ! 15 
£81 


2-1I sste» 


CHEMICALS, PLASTICS 

£14%H7S (Aka) FI 2D ao% . . . vq8<y ft 201 

341 ■ 113% UreCpHoHSlOp. 305 -2 W.54 43 iS, 

291 186 Amershaui tnU . 250 3.5 28 2d 

96 74 Anchor Chem. . 88 3.0 3.1 4.91 

74 55 AnPwChemiiah. 74 ... _ _ ,, j 

£39% £2S BASF AG DM50 . £38 -1 riilftS 10 - 

£39% £24 Bayer AC DU 30 £37% -lb <321 14 12 - 

118 76 Biagontlndt .. 306 6.0 L5 S.lH 

137 85 Brent Chems lOp. Ill 25 ft 301 

71 10 BriL Benzol lft. l» a .... - - 

55 36 Or it Tar Prd. lft. 40 +2 22 12 7.9 ; 

£175 £87% *Cfe Geafttilw. 072 -1 089. ft 14.7 

£171 £85 9ft8bLC.8Z95 £162 +3 Q3i,*>b ft f5^ 

159 109 Cw'lwGroi*- 133 -2 «53 30 

94 50 Coates Bros .... 94 ._. 133 32 5.1| 

90 48 Dp.*A’HV— 85 .. .133 32 5.fl 

S 14 Core (Ho-ace) 5p 23 til 13 7tf 

114 72 Crada lA.IOp.. 113 -1 b7.0 12 8.8] 

78 39 Crate M Defd 77-1 _ - -1 

39 23 *DeJnar Grp ... 32 ... . id 68 2 4 7fl 

a 12 Door-Strand 5p. 23-1 - - - 


... bdU 20 42 172 
+3 80 23 33 HI 

..... 80 3.9 40 62 

-5 $8.0 20 3.6 155 

-10 30 20 10 393 

bQ2B0% 50 14 186 

-7 92a ft 11 ft 
64 0 i4 1 J270 
ud20 40 14 D0 

-if — — — ft 
-b (H10O - 10 _ 
-2 4.0 23 4.0 017) 

-3 u2S2 3.4 26122 
..... b26 24 10 324 

0.75 15 0 7 — 

rara M* w— 

"l". 1120 L91U 60 
+1 013% 19 17 37.8 

-% *03% ft 00 ft 

-10 edlj 52 13 666 
-5 t30 - 14 - 

+6 04% — fL8 — 

dUJ — 3.9 — 

00 ft 23 ft 

-3 051% — 175 — 
-% eQU% ft 4.0 ft 

5.5 19 7.0 80 

52B 3.9 4.0 8.9 

-3 1862 24 20 25.4 

.. .. U 11 26 (52a 

-4 15.01 40 17111 
-2 $6.05 23 25 220 

r 2 35 0 

20 35 6.3 50 

20 S.« 14 150 

-5 tU303 24 42142 
H5 42 06 421 

+ 30 — 

+% 088% 49 1.2171 
-6 0 72 4 0 0.4 696 

-3 60 ft 3.7 ft 

174 00 5.5 - 

922 ft OB ft 

-1 71 75 32 30112 

-1 11.75 32 31 111 
-2 1*4 63 20 41164 

-2 1463 10 4.3 (Ml 
-1 7% 12-8 7 4 — | 

127 50 2 5 115. 

-1 Old*. 27 17 220, 
104 3 1 9 1 8 3*5 


44% a 
21 % 12 

J 

2B7 212 

131 92 

23 7 

51 35* 2 

66 28 
136 43 

its m 

19% 8 

37 16 

78 60 

% 77 

17 2% 
15% 8 

294 176 

41 23 

1M 29 

77 25 

55 2b 

39 16 

74 33 

247 144 

79 48 

39 19 

48 22 

50 42 

28 17 

56 18 

78 42 

57 44 

32 21% 

416 3Z7 
75% 41 

3% 

22% 13 
212 132 
290 200 
88 40 

37 a 
174 88 

a 15 

45 18% 

*3 21 

48 33 

470 3Q5- 
22 16% 
30 13 

20 10 
97 62 

•171 77 
170 115 
249 132 

1 as 35 
101 66 
2b 7% 
13 7% 

63% 36 
51% 37 
56% 16 
13% 6 

155 92 

134 74 

8% 5 

79 55 

94 a 
27 8 

26% 16 
91 43 

390 280 


AI Ind Prods . - 
AP.V SOP . . . 
Atwood 71 fi.... 
Do SeeOWHmi 

AcrOW... 

DO. "A* - 
Alhaest Grpi* _ 

AUenW.G 

Andsn. S'ctydr. 

Ash A L»cy 

Assoc. Tool kng . 
Astra Ind*!. lOp 
Aurora . ..... . 
Austm (James). 
Babcodtlml..— 
Baitey (C. H.)... 
Baker Perk SOo. 
flamo Cent 2Cp.. 
BartonGrp 
Beaufort! llto _ 
Bevan(DJT5p 
Blrtnld fbatr.r't 
Bmnghm Mint. 
B'ham Pallet Ufa 
Btrii Order »50 
Btackw'd Hattor 
BoittooWm lap 
BraMm MiU Ufa 
BraHTwaile LI 
Brasway Ufa ... 
Brurl Denari Ufa. 
Brn. Steam 2£fa 
Braddwaf — 
Bran's Cast Ufa . 
Bronx Eng. Ufa 
Brooke Tool _. 
BrettrrO'dP 50p 
Brown &Tawse 
Brown (Mm).. 
Bui rough 2 Qd ._ 
Burgess Prod.... 
Butterfield Hey. 
CamfordEng. 
ftComseaUnc.. 
Capper-Wed! Ufa. 
Carcfa Eng .. . 
Carwm^t R. Ufa . 

Castings l(fa.„. 
Oaob rrt iaAHg. 
CherBrtng 5p — 

Unity 3m 

CtayteB Son 50p . 
Cot»n(A)20p.. 
Concentric lOp. 
CaekW.SM.20p 
Cooper (Fr) Ufa.. 
Cooper Jrits Ufa. 
Cnnar Group... 
Crown House... 
Cummins 78PM 
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FOREIGN EXCHANGES 


CURRENCIES, MONEY and CAPITAL MARKETS 

financial futures — 

firmer on oil price news I $ prices firm 


Financial Times Thursday March 3119S3 
Authorised Unifc^rcontinued . 


Sterling improved in currency D-Mark it rose to DM 3.5575 from 


markets yesterday foU owing 
proposals by BNOC of a 50c to 
75c cut in the price of North 
Sea oil. This was seen os the sort 
of figure that was unlikely to 
provoke an oil price war with 
Nigeria. The dollar was a little 


DM 3.5375 and SwFr 3.0525 from 
SwFr 3.03. It was also higher 
against the French franc at 
FFr 10.6450 from FFr 10.60 and 
Y351$ compared with Y349j. 
DOLLAR — Trade weighted 


down from DM 2.4305 and 
SwFr 2.0830 compared with 
SwFr 2.0810. Tt fell against the 
French franc to FFr 7.27 from 
FFr 7.2875 and Y239.75 compared 
with Y239.95. 

D-MARK — Trading range 


yesterday with both the French ! 
franc and Irish punt fixed at ! in 
their celling levels of DM 33.35 Fi 


Eurodollar prices were firmer 
in the London International 
Financial Futures Exchange 


per FFr 100 and DM 3.16 res pec- ; yesterday. Sentiment was influ- 


tively. The dollar was lower at 
DM 2.4234 against DM 2.4310 


enced by movements in the cash 
markeL where rates fell partly 


although it was a Uttle firmer , due to removal of end of quarter 


easier overall as fears of higher against 123.5 six months ago. The 


index (Bank of England) 122.6 against the dollar In 1982-83 is 


U.S. interest rates abated to 
some extent Trading was 


February 


dollar has sho 
strength as a sal 


hown renewed average 2.4260. Trade weighted 
safe haven for Index 1*1.3 against 125.1 six 


restricted by the proximity of funds daring a time of extreme months ago. German economic 


the long Easter break. 


uncertainty over the effects of strength and low inflation com- 


STERLING — Trading range falling oil prices and upheaval 


against the dollar in 1982-83 is within the JEMS. U-S- Interest boors have once agal 

1.9265 to L.4540. February rates have not fallen as once strains within the E! 

average 1.5735. Trade weighted expected, partly because of the latest realignment g 
noon high level of Federal funding, D-Mark room for forth 
and 783 In the morning and while money supply growth and elation as it Is currenl 
c0 “ , f® r ?d wjth 782 on Tuesday fears of a tightening of credit at the bottom of the sys 
and 9L5 six months ago. Sterling policies have kept the dollar firm. The D-Mark remai 
remains weak and vulnerable The dollar closed at DM 2.4275 weakest member of 
because of uncertainty about 
world oil prices, as fears of a - 

mii£' M JlSfwrX“™nK"tS “IIS EUROPEAN CURRENCY UNIT RATES 

overhang the markeL Curacy % change 

Sterling opened at S1.460Q ECU amounts from X chanpe 

against the dollar and eased to central against ECU control adjusted for I 

*1.4550. At the lime Of the BNOC rates Man* 30 rata divergence 

announcement it was trading Belgian Franc ... 44.3662 44.3832 +0.06 -0.14 

around SI. 4 580 and moved Danish Krona ... B.ouia Z-2SJ5 T 1 £5 

dSS ll h.eV French" Franc***. 

slipping back to S1.4590. How- Dutch Guilder 2-49587 2-51909 +0.83 ,+0.73 

ever, U.S. demand pushed it to a Irish Punt <....< 0.71705 0.70B328 - 1.22 —imz 

hieh Of *1.4690 before attracting Italian Lire 1386.7B 1333.89 —3.81 —3.81 

Sellers which saw it fall to $L.463fl Changes are for ECU. therefore positive change denotes a 

before closing at S1.4640- 1.4650, weak currency. Adjustment calculated by Financial Times, 

a rise of one cent. Against the -■ . ■■■ ■ — 


pared with many of its neigh- 
bours have once again caused 
strains within the EMS. The 
latest realignment gives the 
D-Mark room for further appre- 
ciation as it Is currently placed 
at the bottom of the system. 

The D-Mark remained the 
weakest member of the EMS 


ECU 

Currency 

amounts 

% change 
from 

•t change 


central 

against ECU 

control 

adjusted for 

Divergence 

rates 

March 30 

rate 

divergence 

limit V, 

44.3662 

44.3932 

+0.06 

-0.14 

-r-1.5430 

8.04412 

7-94345 

— 1.25 

— 1.45 

— -1 .6413 

2.21516 

2.23710 

+0.99 

+0.79 

■4-1.0567 

G.7SZ77 

8.7D944 

-122 

-1.43 

-*-1.4018 

2-49587 

2-SI 909 

.+0.83 

,+0.73 

-‘■1.4541 

0.71705 

0.70B326 

-122 

-1^42 

-*-1.6696 

1386.78 

1333.99 

-3.81 

-3.81 

±4-1463 


Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timea. 


from opening levels. There was ■ distoi 
□0 intervention by the Bundes- coran 
b ank for the two strong EMS i Secre 
Currencies or the dollar. Sterling 1 gestii 
was fixed lower at DM 3.53 com- short 
pared with DM 3.5380 cn highe 

Tuesday. ‘ feelir 

BELGIAN FRANC — Trading j w ”hi 
range against the dollar in 1982- exten 
S3 is 50.21 to 38.12. February thoug 
average 47.48. Trade-weighted . of thi 
index 95.1 against 93.6 six • main! 
months ago. Emergency foreign ; shrou 
exchange controls and heavy ; desig 
central bank support made it [ mark 
clear that the Belgian authorities i sions 
had no Intention of devaluing for rt 
the franc In the latest EMS Yes 
realignment despite the extreme • at 90. 
weakness of the currency. The ' of 90 
subsequent rvalnation was there- of 90. 
fore not surprising and the ■ 
National Bank has taken advan- : 
tage of renewed EMS stability to ; LOIS 
cut its bank rate. j 

The Belgian franc showed a - Vhrff 
much steadier tendency yester- 1 poSS 

day and figures released by the 

central bank showed a repayment Juno 
equivalent to BFr 9 3bn of bnr- ! s«pt 
rowings used to defend the franc ! Dec 
in previous weeks. : 


distortion > and also because of 
comments made by U S. Treasury 
Secretary Donald Regan sug- 
gesting no good reason to see 
short term U.S. interest rates 
higher. There was certainly a 
feeling that recent nervousness 
within the market had to Mine 
extern been self generated al- 
though in defence the altitude 
of the Federal Reserve which re- 
mains crucial also remains 
shrouded in secrecy. Whether by 
design or accident this left the 
market to draw its own conclu- 
sions which has been to blame 
for recent nervousness. 

Yesterday's June price opened 
at 90.40 up from Tuesday’s close 
of 90.27 and tourhed a best level 
of 90.43 before finishing at 90.42. 


LONDON 


other currencies 


Argentina Peso...' 97,766-97,856 j 67,000^7.050 Austria- 84.75 85. OB 

Australia Dollar-1 1.BSG5 1.6875 • 1.1540 1.1545 Belgium-. j 71.00-71.76 

Brasil Cruzeiro.., 606.09 610.09 > 415.46 417.54 • Den mar 12.50-12.62 

Finland Markka.. 7.9990-6.0390 5.4620-5.4640 , France- 1 10 J53 10.6B 

Greek Drachma- 120.758 12S. 824 85.B0-C4.05 .Germany- I 3.51 N-3.5SS* 

Hong Kong Dollar 9.83VB.a5J« ; 6.7180 6.7330 Italy ! 8089 2130 

Iran Rial I 184.10* ! 85.10' 'Japan 048-353 

KuwaltDinanKD) 0.4865-0.4275 0.29245 0.2825 ; Netherlands...-. ! 3.96 4.00 

Luxembourg Fr-| 70.30 70.40 ■ 48.0148.03 .Norway- j 10.48-10.58 

Malaysia Dollar-. 5.3625-3.3725 2^960 2.2980 'Portugal 138-155 

New Zealand Dir. 2.2470 2.2550 1.5355-1.5080 Spain ! 1B9V204 

Baud i Arab. Rival! 6.0220 6.0375 3.4505 3.4515 .Sweden • 10.94-11.04 

Singapore Dollar 3.0550-3.0650 2.0865 2.0885 Switzerland ; 8 . 01 1 * 8 . 04i a 

Sth. African Rand 1.6020 1.6035 1.0940 1.0960 United States.... : 1.45 1.47 

U.A.E. Pi rham..„i 5.36105 3670 3.6720 3 J673S i Yugoslavia- I 111-133 

•Selling rates. 


THE POUND SPOT AND FORWARD 


CURRENCY RATES CURI 

Bank| Special [European 
Mar. BO 1 rate ) Drawing 1 Currency 

( & ; Rights j Unit * 

Sterling I - 0.739554 1 0.633944 — — - — 

US, 8 1 813-1.0760 1 0.923657 Storting, 

Canadians...! 9.5 J ( 11 1.13536 


CURRENCY MOVEMENTS 


THREE- MONTH EURODOLLAR Sim 

! points of 130". 

Close High Low Prav 

: June 90.42 90.43 90 32 90.27 

Sept 90 22 90 22 90.17 90.07 

1 Dee 90 C8 90.08 90 05 29.35 

! Men* 8988 89.90 B9 88 8983 

June — — — — 

1 Volume 1.091 (1.359) 

Previous day's open in: 3.SS1 (3.644) 

, THREE-MONTH STERLING DEPOSIT 


Bank of Morgan 
England Guaranty 
Index Change * 


Canadians... 9.5Ji * 1.13536 

AUMrin Bell 34. 18.3559 1 15.7483 
Belgian F ... 11 '51.7886 .'44.3932 
Danish Kr .. 81: 9.26896 17.94345 

O mark 4 2.60978 2.23710 

Guilder Si:' 2J93996 >2.51909 

French F....J 9i*' 7.82860 ' 6.70944 

Lira ! 18 , 1655.33 : 1333.99 

Yen * 51: 258.243 : 221.031 

Norwgn Kr 9 . 7.75875 6.65125 

Spanish Pta > — ! 147.074 
Swealsh Kr , 9 1 8.10375 


Swiss Fr..-..J 


7.75875 6.65125 

147.074 ,126.218 
B.1037S > 6.63674 
2.23857 '1.91908 


Uj. dollar. I 

Canadian dollar. .. 
Austr an schilling- 
Belgian franc .. .. 

Danish kroner 

Deutsche mark. .. 

Swiss franc- 

Guilder 

French franc - 

Lira 

Yen- 


£250.000 

paints 

of 100’. 




Close 

High 

Low 

F*rov 

June 

85 81 

89 85 

99.69 

89 60 

Sept 

89.87 

93 88 

89.77 

89 69 

Dec 

89 89 

89.90 

85.88 

89.75 

March 

69.92 

89.94 

S3 30 

89.82 

June 

90.07 

90 07 

90.07 

89 87 

Volume 

949 (329) 




Sterling based contracts were 
influenced by the BNOC 
announcement on North Sea oil. 
The latter gave sterling a much 
needed fillip and market senti- 
merit was distinctly Improved 
since the recent weak perforrv 
ance of sterling has often been 
cited as one nf The principal 
obstacles id the way of on 
orderly decline in UK interesl 
rates. The June price for short 
sterling opened at S9.75 up from 
59.60 and reached S9.S5 before 
finishing at 89.81. 

Gilt prices showed more than 
a respectable performance, mov- 
ing ahead of the cash market for 
a while. Sentiment was distinctly 
bullish with a number of chartist 
indications suggesting the possi- 
bility of further improvement in 
the short term. The June price 
touched a hieh of 103-20 after 
opening at 103-08 and dosed at 
103-18 up from 102-29 on Tues- 
day. 


CHICAGO 

US. TREASURY BONDS (CUT) 3". 
S1D0.Q0Q 32nds pi 1QQ» 

ta»K Hkjh Low nm, 
Jure 76-07 78-20 764)6 76-08 1 

Sap: 75-23 764)3 75-22 75-23 I 

D«c 75-09 75-20 75-09 75-10 , 

March 7+30 75-08 74-30 74-31 I 

Juna 74-20 74-29 74-20 74-21 

Sept 74-13 74-23 74-13 74-13 I 

Dm 74-06 74-10 7+00 74-06 , 

March — - 74-00 I 

Juna — — — 73-27 , 

Sept — _ _ I 

Doc — — — 73-19 i 


Equity A Law tin Tst Mng** (■> (W (cj 

Amen i»m Ru 1 oh Yfirtamjc. OjM H S 3J 

CaroTKAC So S 64.7 -0.1 128 

Haxagon Servir «i Ltd 
4 & Si Hate** L«Woo CCJF *«P m 

AuUFrriGai 104 3 1M.8 2.51 

Brc-mCM 7»4 7J.2 .. 1 « 

SSSUSST 52*1 m5l-2 +81 hi 

Lawson Fund Managart Ltd ta) (c) (fi» 
43 CharlMK Sr, id.*npi 031-22S BOHI 
Am A 7M> 7 0 7 8 .W* 

H.gti YteWf 19 V 20 9 ■ - • 

MActmt >0.2 2«2 10” 

* Dealing TXurs. f Ocallmi frl. 


MOM UM|«lanagMa Ud 

W6M WtN, HKM IKK. WaiWM 

BM»I»I 

nBrnt.iiH :« iff 

lAUWl Uti) ffol , III 7 114 

MIA UnrtTntM Wnawrt Ltd 

Om evem Street. 4W1AUO. 0I-I«V« 

TO* Wtaoey Madtat Tnial 

as On victoria St IC4M UT. OUkMM* 1 

Call fund — — is. 3b 


Call tu ad 
7 Day IUM , 
r Unawtaorli 


— 13.36 

. . ig jj 

UrMftOmwivs 


i&5 ±1.1 = 


+ 6S — 


Albany Ufa A aa u ra n ca Co Ltd 

J Lane- Fotttr* Bar. 0707 42S»1 

TtKlDR Flout! 

fgPnFdAc S4H.X 577-* -ff — 

»h'S |a5;i to'? —• 

Proo Fen As 212.9 223.1 ... — 

Mat Iv FaAc 375.3 500.3 -2.3 — 

Co m ma r ct al Union Group 
St Helen"! 1 UndcnaaR. ECS. 01-383 7500 
VarlHAcMarTQ — 1 10 02 .... — 

Aa un Apr 1 — 30 37 .... — 

Prime Scrtci 

Mintoco f 01.2 IOfi.7 4.03 

UK -nuitr 103 11 ItAl -6.1 

IMl iiuin 1042 109.7 +02 '»■ 

Pfoprf*. i- yf. O 102.0 — 

Fiwd inv . tool lOS.a +8 5 ~ 

lip LnM it «> iooj • •• — 

C*JA 95 9 TOI .0 .... — ■ 

Kami- In* Ha Ml 

Cap. 1 7. a t 2 X.fi — 

FLud lilt 132 0 1J9 0 .... — 

Prunvtv 1MB 1*1.8 .... 

Nat Wot 169.b 170 6 .... — 

HaiMtataan AdmuuatraUon 
11 Austin Fnar*. London EC2. 01-588 3823 
High Ik Id 1315 1SS.S -0.4 — 

Sfi Edo Fa 96.7 101.8 +04 — 

coCwtbFd 1 3b 1 MLS -1.4 — 

Wingigg* 133.3 181.4 +8J — 


Far tut Fd 1 S7 7 
Prm Fd 112 0 
Managed r«j I7fi.fi 
Fir ( IS A( 108. 1 
Deposit fd 113 B 
Prune Hi Rp 109.1 
UK tan Ac 93 4 
F WIIntPtAc 99 1 
N Am Pi AC 108 4 


Insurances — continued 

2SB5S& 5S|:J nun * = 

Da r. 0707 42311 JSJ.'j “ 


_ a? jftLa-::: ■= 

_ . Camiai Unh rrwvi a»a.laafa On mail. 

“ Saw 8 Proopar Qraw - - 

- 4G»3TH« E «..Loao«E«PMP- o ^ Mfl 

«— OHMi'H *»!J +0 8 — 

_ ST.a'RVjf ’3:1 ’Hi rM. = 

_ Shandia Lrfa AMuranca Co Ud 

— Froaisbcr Hmt Soauiamofa.. 0703 334411 


• 95.0 —Of 


iDiemal 
Nth AMT 

S it Phn 

OPFrtT 


fern Mama t*4 c 
•re inunv tal.b 

•Nh InH Jdl.4 

It ril IE- 
VI* 1*4 1 


ta pr^re of Capital Uoni and GvWr*ni*+o 
IMl. Rate* MaaMr mum 0703 334411- 

Targat Ufa Aasutmea Co Ltd 
Taroet HfiWM, GaMMKM ROM AvbntMirv. 
■men. AyMibMFrf ois+i swi 

U 5 Okdur — — 9 w 

feaS- = = fg 

TSB Ufa Ud 

PO Box S Kami Nousa. AMMwr. Hmia 
SP«0 I PC. 

Manasad Fd aa.a. 101 a -o.i — 
PTODWtvFtl 4i.fi 100.1 . — 


usa 119.0 — Managed Fd aa.a. 101 a - 

109.1 1*4.9 ... — Pronmif# 43 S 100.2 

■11 « 100.3 — 1.1 —I Fixed Wt Fd 45.5 Ida. a + 

94 1 104.4 + 0 3 — Mona* Fund 44 5 100 3 

108 4 112.0 -0 9 — Cdldn Fund *8.4 103 7 - 

Offshore and Overseas — continued 

m^t. (IdM) Ltmiead fOSSR* V &^dii - + o 


U.S. TREASURY BILLS 
points of 100 *.; 


(IMM) 51m 


■ Previous day' 5 open ait 2.856 (2.8941 

' 20-YEAR 12" . NOTIONAL GILT C60.000 
i 32nds of 100*. 


GraekDr'eh 80 ij 90.4281 '77.4763 
•CSySOR rate far March 29: 1.32359 


THE DOLLAR SPOT AND FORWARD 


March 30 

UK! 

Ireland! 


March 30 spread Close On* month pa. months p.a. Ma rch 30 spread 

U.S. 1.4560-1A680 1.4840-1.4660 0.17-0.126 pm 1.19~U404.3& pm 1.02 .. 

Canada 1.7880-1.8030 1.7980-1.7990 0JS-O.15c pm 1 J3 0.5+0.4«pm 1.09 S 

Net hind. 347-4.01 3.99^4.00^ 2V2 e pm 6.75 6V-8V pm 6.60 

Belgium 70.00-70.60 70^0-70.40 5-15c dm -1.70 28-38 dia -1.88 1™**-** 

Danmark 12.52-12.81 12.SSV12.S6\, 4-BV.ore dts -4.4 2 95-KJV dia -3.16 »«8lMm 48^00^48.14 

Ireland 1.1170-1.1280 1.1250-1.1260 0A84L6GP dm -5.92 1.01-1J6di* -4.03 ?.69«-8.^ 

W. Ger. 3.52V3.58>t 3.555-3^85 Z-15pf pm 6.90 55-45 pm 5.48 ". Gar. 2-4rR«.«E 

Portugal 141^5-144.00 142.75-141.75 345-1230c dia -85-97 615-2G80dta -37.63 Fortugal 96£O9eJj0 


1 .4550-1 AG90 1A640-1A650 0.1743.12c pm 
1 JOIO-1 .3065 13010-1.3025 0.8043 68c pm 
1.2280-1^296 1^280-1.2290 O.II-O.Oflc pm 


.cm i m.iJMii —4 03 Denmark 8.6846-8.6100 8.6000-8.6100 35-45ora dks 
6J» 5V+5 pm SM W. Gar. 2.4170-2.4296 2.42703.4280 095-0. 90pf pm 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria - 

Switz. 


198-70-20036 198.75-199.95 1204240c dis 

2,102-2.120 2,113-2.116 8-12lira dtt 

10.48-10.67 10.54-10.55 25-3>.ore die -3.70 85-95 dia 

10.57-10.68 10.64-10.65 5-25c dia -1.69 45-55 pm 

i 10.95-11.05 11.015-11.025 5ore pm- 7 , dis -0.34 VI 5 dia 

348-353 361-352 1 JO-1-IOy pm 4.10 3.80-3.60 p 

. 24.75-25.00 ZAJJZ-34JI7 125-9 7 «ro pm 5 .29 26V22 7 . pr 

3.025-3.065 3.045-3.055 2-15e pm 6B8 5V5 pm 

Balgian rate ie for convertibla francs. Financial Irene 71.75-71. B5. 
Six-month forward dollar 0.63-CL5Bc pm. 12-month 0.954}.80c pm. 


10.48-10.67 

10.67-10.65 

10 95-11.06 

348-353 

24.75-25.00 

3.02V3.065 


— 10-81 380-540 dis -8.21 fPfl" 
-5.68 30-36 dis -624 ‘* a, y 
—3.70 85-95 dia -322 Norway 
-1.69 45-55 pm 1.88 E" 1 ";" 
-0.34 VI 5 dia -022 Swadan 
4.10 3.80-3.60 pm 421 Japan 
829 265*225 pm 3.95 Auiiria 
628 5V5 pm 6.68 Swltz - 


96^0-98^0 97.60-98.00 250-8606 dia 

136 AO-136. 70 136.50-136.60 100-200c dis 
1.442-1.445 1,4435-1.4445 8-KMira dis 

7.1925-72075 7.1 925-72025 2V3>iore dis 
7.2500-72775 72675-72725 1.60-1 20c dia 
7JH2B-7S3O0 7.5125-7.5225 020-1 JOare die 
238.90-240.00 239.7023920 0.634).58y pm 
17.00-17.055 17.01-17.02 6.30-5.50gra pm 


7 l‘t _ M 4 | Close Hiah Low Prav 

524 JSo June 103-18 103-20 103-04 102-29 

144 *g + *n'5 ! Sept 103-06 103-08 102-28 102-18 

- - ■ - Dec 104-12 104-16 104-00 103-13 

Based an trade weighted changes from ■ March 104.26 — — — 

Washington agreement December 1971. 1 Volume 1.230 (651) 

Bank ot England Indox (base average > Previous day's open int 2.413 (2.343) 
1375 ™ 100). I Basis Quota (clean cash price of 

I 15V> Treasure 1998 less equivalent 
1 price of near futures contract) 6 to 14 

3D I 

] STERLING E25.000 S per E 

% Three ~ i Close Hioh Low Prev 

pa. months p.e. j June 1.4631 1 4650 1.4530 1.4515 

1.19 0.404.35 pm 1.02 ! *»* 1,4> 2 Z “ 3 ™ 

6.80 1.70-1 .45 pm «X3 ! — 1 a50 ° 

2S ?<£% 5 II ; ^ pa , 

-3.00 30-35 dis -2 70 : DEUTSCHE MARKS DM 125.000 S per 
-5.23 7-8 dia -3.49 ’ DM 

2i2?52L5, m ■w't? ' Ciosa Hkth Low Prev 

^ 

-7.48 26-29 dia -7.62 ! 0-1211 0 4211 0 4211 0 4205 


Latest 

High 

Low 

91.20 

91 JS 

91.19 

91.04 

91.17 

91.04 

90.91 

91.02 

90.91 

90 82 

90.61 

90 79 

90.62 

90.65 

90.62 

— * 

90.47 



CAL Investments (toM) Lbnited 
1 16 St Gcoron H Deaplas loM. 0«« 28031 
CALCmAC 101.1 106.9 .... 4.47 

CAL Metal 93.6 98-6 — 

Dolma Mvt mrr Monday. 

C4I. hwestmanfs (Bermuda) Limited 
PO Bov 1022. ■lamrtwn. Barmstfa 
CAL CTR Fd 98 0 104.0 -0 1 — 

Dnail no davt event Moods*. 

Perpetual U.T. Managers (Jersey) Ltd 
PO Bn 4SS. St Metier. Jt n r*. 0534 74517 
Onhr-Cwt* It. 013 t .078 — 

Rothschild Asset Management (C.f.) 

St Juilae'i Ct St Peter Pt. Cuermcv 

OC.r^hn.re.ua ««1 

Bd Fn BFr B SO «B *-0.360 11 60 

Canadians cusrl +eoio y.Jia 

D-Mark DNSa iMi * g aas Soo 

Dutch Guilder eleao.ses +amn j.it 

French Fri FFM56 76S +O.OM 10.63 

Italian Lire L34.8S9 +16 17.T2 


Francs S*»Pre 
DeHr 


For oUMr KotbecbH d tfene re aued* Me 

SchrS2?wig * Ser^rMMMrsey ^Ltd 
PO Bn 1 9s. » Neher. Jersey. 0904 27581 


TyndMI-Quardtea M an agemen t Ltd 
PO Boa 1254. Mammon. Be ret tale 
T.QAm 122.32 — . .. — 

t-£ Mom ug.en — .... — 

T-CItOM its sa — .... — 

T-G Com M2 IS — - — 

T.C Mart Cl'l.tt — .... — 

T-COuai xl5VA — .... — 

T.G Pacific Y» l IH — — 

T-GWaRSt S2i07 — — 


1.19 0.40-0.35 pm 1.02 ! 

8.80 1.70-1 .45 pm 4JB ! 2*? 


-5.00 7.40-6 AOtfis -4.39 


Sept 0 4211 

Dec — 

Volume 20 (82) 


0 4211 0.4211 0.4211 0.4205 


-vSISJSSfi j Previous day's open int 352 (354) 

3.03 1.86-1 .78 pm 3.04| SWISS FRANCS SwFr 125.000 5 per 
4.16 18V-1H. pm 4.11 , SwFr 


trfa 17.00-17.054 17.01-17.02 6.30-5.50gro pm 4.16 184-164 pm 4.11 

2. 2-0725-2.0840 2.0025-2.0835 1.00-0. 93c pm 5.56 3.06-2-99 pm 5.81 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to Hie individual currency. 

Belgian rata is lor convertibla francs. Financial franc 48.99-49.08. 


Close Huth Low Prev 
Jura 0.4864 0.4870 0.4864 0.4845 

Sept 0.4940 0.4940 0.4940 0.4331 

Dec — — — — 

Volume 3 (31) 

Previous day's open int 310 (315) 
JAPANESE ran Yl2.5m S per Y100 
Close High Low Prav 

Juna 0.4198 0.4204 0.4195 0.4194 

Sapt 0.4236 0.4238 a 4238 0.4264 

Dec — — — — • 

Volume 207. (48) 

Previous day's open Int 262 (270) 


CERT DEPOSIT (IMM) Sim points of 
100*^ 

Latest Hipti Lm Prev 

Dec 90.20 90 28 90.14 B0 18 . 

March 90.95 91.06 90.94 91.06 

June 90 64 90 68 90.53 90.67 

Sept 90.40 90.46 90.32 9037 

THREE-MONTH EURODOLLAR (MOM) 1 
Sim points of 100*i 

Latest Hieh Low Prev 1 

June 90.01 90 14 90.01 90 02 

Sept B9.B1 99.96 89 80 89.95 

Dec 99.71 89.76 89JM 89.68 1 

Fob — " m. _ 

March — 89.62 89.67 89.64 I 

STERLING '(IMM) Ss per C 

Latest Hieh Low Prev 

June 1.4640 1.4SS5 1,4570 1.4515 

Sept 1.4630 1.4640 1 .4558 1.4490 

Dec 1.4600 1.4830 1.4600 1.4480 

March — 1.4620 1.4570 1.4466 

June — — _ _ 

GNMA (C8T) 5% 5100.000 32nda~ of 


EXCHANGE CROSS RATES 


Pound Sterling 
U.S. Dollar 

DeutschemarX 
Japanese Yen 1,000 

French Franc XO 
Swiss Franc 

Dutch Guilder 

Italian Lira 1,000 

Canadian Dollar 
Belgian Franc 100 


Ftaund Sterling 

U.S. Dollar | 

1 

1.465 

0.663 

1.. 

0.281 

0.412 

2.845 

4.166 



0.388 

0.480 



8.998 | 0.860 

30.S8 j 8.684 


Latest 

Wall 

Law 

Prav 

69-12 

69-28 

09-12 

69-17 

68-20 

69-40 

68-17 

68-22 

67-31 

88-10 

67-23 

67-31 

67-11 

87-20 

67-10 

67.12 

66-28 

67-03 

66-27 

66-29 

66-15 

68-23 

66-14 

66-16 

6-03 

68-11 

66-02 

66-04 

— 

— * 


— 

— 

— 

— 

— 

— 


— 

— 1 



*— 



COMPANY NOTICES 


CANADIAN NMTN ATLANTIC 
WISTBOUND F MIGHT CONTOUMCE 
CANADA-UNITVO KINGDOM 
FREIGHT CONNRfNU 


NOTICE TO SHIPPERS 
AND IMPORTERS 
CHANGES IN CONSTRUCTION . 

AND USE REGULATIONS 
TST MAY 199S 

The Member Line* of me aoo*c Comer encre 
with to announce tbet concurrently Wl 
the IncrediKtien cm 1st M«v 1983 of new 
Con ttr action end Use RcflelnUoat eer- 
mirano. under certain circumstances, the 
use or heavier reiurte loads within me 
United Kingdom, a scale Of rates Is be-ug 
introduced In resaecl or the Island bauiace 
of centeinwi where the combined pen 
•relBM or the container and its contents 
exceed 24.000 kilos. Tlteie rates are 
twtno Introduced with effect from tst Mav 
1983 and will be MeucatHe sututet U 
the availability of eaulamem and tram, 
oort feci litres ta me Member Lines in 
orovldlne the rroaiylte services. 

The level or three rates wiU oe reviewed 1 
prior to 31st July 1903 In the lhaht o I i 
nKTitmo exeteieoce. i 

Current Inland haulaue charOM applicable : 
U com Mned coafblncr end cargo wetghi 
loads of up to 24.000 lUtaa will remain 
unchanged. 

Farther details may be obtained horn 
(be Member Lines. 

Atlantic Container Line G.I.K. 

Canadian PadM StramMim Ltd- 
Dart Container! me I Canada) M.V. 

Haoap- Liovd AG. 

Manchester Liners Ltd. Jo*** 

Golden Cross UM Membership 

CANADIAN A^NTIgF^El^T 
Fec r ecarta a . 


Royal Opera House 

Don 

Carlos 

InFreacb 

Conductor: 
Bernard Haitink 

Sung in the original 
language for the first 
time at Govern Garden, 

Tonight* and April 4, 9, 12, 

: IS, 19, 22 at 6.30pm 

♦700 Pranu jflacs 
avaUabkrat £S one boar - 
before emtain up. 

'Perfonmnce ends at 
approximately I l.20pm ' 

Rcscrvwtoue 0 1 - 3403064/1 01 1 


2^68 I 3.75B 


1.697 I ' 2 224 
4J39 i 5.686 


5- 

2.567 i 


An abridgement of the annual review by 

Mr. J. Ogiivie Thompson, chairman of Anglo American 

Gold Investment Company Limited. 


AMGOLD 


MONEY MARKETS 


Rates ease as sentiment improves 


UK clearing bank base lending 
rate 10* per cent 
(since March 15 and 16) 

UK interest rates were a little 
easier yesterday as the market 
reacted with some relief to the 
latest BNOC announcement on 
the price of NorUi Sea oil. Over- 
night interbank money opened 
at 10}-10i per cent and eased 
during the day to finish at 1 
per cent. 

The Bank forecast a shortage 
of around £250m with factors 
affecting tbe market including 
bills maturing in official hands 
and a net lake up of Treasury 
bills — £228m and the unwinding 
of previous sale and repurchase 
agreements— £529m. There was 
also an increase in the note 
circulation of £115m. On the 
other hand Exchequer transac- 
tions added £545m to the system. 
The Bank gave assistance in the 
morning of £217m. making pur- 
chases of £66m of eligible bank 
bills in band 1 (up ta 14 days ) 
at 10ft per cent and £9Sm in 
band 2 (15-33 days) at 10* per 
cent In band 3 (34-63 days) it 
bought £2m of Treasury bills and 
£51m of eligible bank bills all 
at 10S per cent. 

The Bank gave additional 
assistance in the afternoon of 
£2Bm comprising purchases of 
£21m of eligible bank bills in 


band 1 at 10 ft per cent and £7m 
of Treasury bills in band 3 at 
at 10} per cent. 

In Paris the Bank of France 
left its money market interven- 
tion rate unchanged at 12* per 
cent when tendering to buy first 
category paper from the market. 
Call money was cut on Monday 
and then again on Tuesday to 
stand also at 12* per cent, with 

LONDON MONEY RATES 


the Bank of France now having 
a tittle more scope for slowly 
reducing interest rates after the 
last EMS realignment effectively 
removed the sharp downward 
pressures exerted recently on 
the French franc. 

In Amsterdam money market 
interest rates were a little firmer 
partly in reaction to market dis- 
appointment that U.S. interest 


rates were not falling as rapidly 
as had once been anticipated. 
However, the upturn in' Dutch 
rates was seen as being tem- 
porary with pre-Easter demand 
for funds initiating a squeeze. 
Call money was quoted at 44* 
per cent up from 32-4} per cent 
on Tuesday while the one-month 
rate was firmer at 3J-4 per cent 
compared with 3*-3Ji per cent. 


“It is particularly difficult at this moment to take 
a view on the short-term goid price but one can 
be confident in the medium and long term in the 
light of gold’s position as the ultimate security” 


i Sterling | 

'Cart it lea to interbank 
; of deposit 


Overnight- 1 

2 days notice ,| 

7 days or 

7 days notice _ 

One month 

Two months ... 
Three months.' 
Six months .. 
Nine months... 

One year 

Two years 


lOft-lOti 10Ta-ll 
1078-10*4 I io i; ion 
107a 10*4 I 10fj-ia<) 
10 r* 10 A ' 101* lOT, 
lOH-lO* » XOri 10fi 
10 ri -10 ft ; lOjj lOIi 


Local 'Local Auth. 
Authority negotiable 
deposits ! bonds 

lOSiaOti I - 


Ills -11 U 
llJell 
1118-105* 
10* -10 1* 
1 1.105a 

lOTp-lOSfl 


; Flnarcs 

.Discount 1 

Eligible 


| Houae 

Company Market Treasury 

Bank 


j Deposits 

I 

Deposits Deposits j Bills* 

Bills 6 

Bills 4> 


lOiB-liie 
li-ll i* 
ins ; 
Ills J 


ECGD Fixed Hate Expert Finance Scheme IV Average Rate ter interest period February 2 to Merch 1 1983 (inclusive) 
11.391 per cent. 

Local authorities end finance houses seven days* notice, others seven days fixed. Long-term local authority mortgage 
rains nominally three years 1 1** per cant: lour ysxra Ilk par cam; tiva years II 1 * per cent. 4>Bank bill rales In table 
are buying rates for prime paper. Buying rate tor (our months trank bills Kft per cane tour months trade bills 11 per 
cent. 

Approximate selling rata for one month Treasury bills IOUd per cent; two months TOSi per cent; and three months 
10 >ji our com. Approximate sailing rate lor one month bank bills 104 per cent: two months 10*» per cent and three 
months 10 1 * per cent; trade bills KPHi per cant; two months TO^P per cent and three months IIPHt par cent. 

Finance Houses Base Reiss (published by the Finance Houses Aaeocleiion) 114 per cent from March 1 1992. 
London and Scottish Clearing Bank Rates (or lending 104 per cent. London Deposit Rates for aums at Sevan days’ 
nodes Th, per cent. 

Treasury Bills: Average lender rates of diecount 10.2272 per cant. Certificate! of Tax Deposit (Senas 6). Deposits 
of CtOO.OOO and over held under on* month 11 per cent; one-ttiras month 11 per cant; three-six month ION per cent; 
six-12 month ION per cent. Under £100.000 10*1 per cent from March 29. Deposits held under Series 3-6 ION per cent. 
The rates lor all deposits withdrawn lor cash 8 per cent. 
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EURO-CURRENCY INTEREST RATES 
(Market closing rates] 


Mar. 30 I 

term 


Sterling.. ■ 

U.S. Dollar....; 
Can. Dollar...! 
D. Guilder ....( 

S. FrnncL. I 

Deutschm'rK 

Fr’ncn Franc 
Italian Lira. J 
ESelg. FrancJ 

Conv I 

Fm 

Yen i 

D. Krone. 

Asia S iSmg.V- 


10*4-1011 

9-8*4 

7 e 

4-4 tg 
14i„-14Je 
4S.-4JB 
12.121b 
13-16 

13-14 

UV12l< 

615-63* 

15-13* 

9'n-9U 


iOi« lot* 1 LOii-lOia [ 

9««-9ia j ! 


714 * 1 * 

35*3*4 
3i e 4JN 
A HI 4ft 
12-12 la 


9 91* I 

3M-3& J 

3!i.3tS 
47, 5 
12-12 ig • 
16-17J* ! 


12-13 13-13 

12 !2i*] 12 121* 

6lj.fi 1 * j 64 6ft 
15* 1SN :I4i s .I4re 
9A-9ft I 91a -95s 


1 ok -IOC: 

9VBiz 
41*45* 
37* 4 
47* 5 
12U-123* 
16 1* 171* 

IMS 
12 - 121 * 
6 Is -Big 

135* 14 
9rt.9i* 


I lOVlOT* 

I 9ri9t? ; 
J»«*9»* 

I 

1 37*4 
61* 5«* 

• 15 V 14 U 

j 179a- 181s 

i 12-13 

1 11 7 9 IS If, 

I Bft-Grfr 

1 iav 14a* 

•; ai« -ATg 1 


10|J 10 £ 
10ft 
Bi« 10 
5ft 5ft 

179*. 165a 

12i e -13 
117y 18)0 
8ft-6A 
14 1* -149* 
97*. 10 


MONEY RATES 

MEW YORK 

Prime rats Wj 

Fed funds (lunch-time)... SW’i 
Treasury bills (13-wesk) 841. 
Treasury bills (26-week) 8.92 

GERMANY 

Lombard "6.0 

Overnight rats 5.05 

One month 5 -225 

Three months 5 JO 

Six months 5.35 


NETHERLANDS 


FT LONDON INTERBANK FIXING 

(11.00 Am. MARCH 30) 


3 month uj. dollars 


6 month! U.S. dollars 


bid 9 H1I6 | offer 9 IS'ie 


The fining rates are the arithmetic means, rounded to the nearest one-alxteenth, 
of the bid and offered rate* for SlOm quoted by the market to five -reference banka 
■t 11 9m each working day, The banks are National Westminster Bank. Bank of 
Tokyo, Deutsche Bank, Banque National* do Parts and Morgan Guaranty Trust. 


FRANCS 

Intervention rate 12-5 

Overnight rate 12.5 

One month -12-3125 

Three' months 12,126 

Six moniha 11.5 

JAPAN 

Discount, ran 5.5- 

Call (unconditional) 6.69376 

Bill discount (3- month) 6.84373 

SWITZERLAND 

Discount rate 4 

Gvsmight rate 2-3 

Ons month 3N-3 r ft 

Throe months 3V4 


Discount rate 

Overnight rate 

One month 

Three months 

34 

4-4N 

3*1-4 

4N-4N 

$ CERTIFICATES OF DEPOSIT 

One month «... 

9.16-9 .45 

Three months 

9.15-9J5 

Six moniha 

9.30-948 

One year - 

9.00-9.70 

LONG TERM EURO $ 

Two vaare 

ION-11 

Hum years 

nvm 

Four years 

11V114 

Five years 

11 VI IN 

SDR LINKED DEPOSITS 

One month 

BV8'. 

Thrso months ........ 

sv-B^i 

Sin months 

8V9*. 

One year 

9V-» T « 

ECU LINKED DEPOSITS 

One month 

8V-8«*u 

Throe momhE 

8V9 

Six months 

gh.-B’x 

Ons year 

91,9'. 


The group s results for the year substantially reflect the tower tows! of efridenefe .significant abatement of inflation in the OECD countries worked against gold n 

declared by the gold rrtrtr^ companies tar 1982. InvastmertinaHnedeoftied the short term.^ Mat mere was no to* of martetpariictoants iwho undHstoodthal 

20 per cent from R249.9 mfflton to R 196.7 mSkm. Equity earnings were the pursuit of disinflation was begi nn ing to uncover weaknesses in an 

R 1 955 milbon or 890,9 cents a share at which R1 88,8 mfflon or 860,0 cants a infernatiaial financial structure ttwwi&atyafwh^ 

share has been declared as ortfnary dMdenda This relatively high level of a contracting, vrorid econonly That the goid price did notiise a«n higher, and in 

distribution is mode possible by the group’s Smited commitments in the year fact hesitated m October aid November alter the initio! response to ttie threat of 

’ ahead and by the fact that the preference shoes haw now beat redeemed in widespread sovereign default, o testimony to Ihe persistence at dampe ni ng 

tuft Retained earnings for the year amounted to R6.7 mifljon, (R26,8 nuBan). influences and toe belief that anti-inflation policies' might be modified but 

At toe end of the year the value of the group's inwstments had increased to S* 

R3 002 miSon from RI 892 mffion toe previous year. Thegroup’s net asset value ^ ^ ,nha ^ rt V 

at Februaiy 28 1983 was 13 770 cents a share compared with 8 712 cents a ^ SOb& css8ssmen,s of 

share last yean triG roteof Donk RfXincflTQ KjrufiVaOpOQCOunirlfls 

OoU Nevertheless, towards the end of 1982, os evidence mounted that 

There wre two distinct phases in the price of gold during 1982: a decine in toe S *5- 

first haif at the year (otiawed by a recovery m the second As in toe previous two 
years, econonwartaflnaricM,ratoertocrpaWi^ 

econonwupswing,c»uWawitt)n»its(taunHngfis(xil- 

it is more than usuafty difficult ta assess the impact of so many contrasting ■ and restore its cwn prosperity and that of a dependent world lhe inextricaWy 
influences on the pattern of physical demand and supply during 1982. The Intawaven nature of these difficulties has been shown by the most authoritative 
sTcreasng complexity of toe goto market, espedaiy toe expansion of fratfng surveys on the gtobaf dsbf preofcomenf. 7?wy efisetase that toe srfuctoOT ts 
tyetatio ns ot voffixis Kinds among central honks, and toe role ot commission managectato.rt w*requresustotoedeftortsondade8(^bteKiof intemoflortot 

ha^ compaind the problem. Jrotirinov mdcahons. however, are toatmtoe coopaation, adequate business recoiay and shared burctens marearet by 

ptatijctori m theJAfest ncreassd skgrttfy white sa tes fro m toe Commuresf bloc borrower end lender (fee to restore debt rates to acce p table levels. 

^lessttxtototoeprev^^ w ^should toe oi price decltoe much more than was envisage 

. „ J . prDiflclionav^ich. in fact, were broad^Mns^wrto toe new referee price 

(to tt»demaraa^,rtEestirTOtedtMfobncatK 2 i demand tor jeweflery rose of S29 a barrel established on March lE^toe outlook (or norvinfiattonarv growth 

relatively strongly. This vns consistent with a lower average doilw prtoe compared in the world would be substmtlcly improved Moreover, toe domestic adjustment 

largely theresuft of net buying to the Mtddte and Far East in that major LDC borrowers have to mate would be amefioroted. vet welcome 

toe first halt ottoeyety whai the pnee was fatlir^. This trend apparently ceased though such a devetapmertf would bathe transition poses structured dnd otfw 

m the sgcong ax momns when demand m the 'Atest recovered, ti Is thought that prob lem s wtach have, perhaps, been overtooked in the recent reason to toe gold 

other industrial demand was dawn sightly on 1981, foUawing the effects of the market. In cmy case, the longer-term situation In regard to od price areHupptyis 

1806830,1 attended by so many complexities that it would be prematura to tote a 

In the investment sector physical offtake was remarkably strong in toe fast half fundamentally san^ IncoreWionsafat^ 

of toe year when Eastern markets- and in particular Japan - took advantage of greater uncertainty as to the nature of toe adjustments and procedures toot, 

the pravaing price weakness. Western investas continued to safl toe metolshort might be requffed as toe fragfie situation unfolds, toa mutti-currency resotve 

oral toe bearish trend was intensified, espeaaly in June, by positions taten, often 03581 system w* be cofled upon os newer before to provide whatever safety rats 

or pfe-determined mi computerised chartist signals. Once fuidamentais were are needed In these circumstances, gold trust remain toe ultimate source of 

seen to ha«e altered, however, short covering was responsible for the sharpness security tor centrdbanks and private investors abke. Experfenceh® shown how 

of the subsequent upsurge. The extraonbnofy effect ot stop toss seBng to the circumspect one must be to assessing protx&fflties in the gold market, 

futares mrrtets was seen agairi in the oc^ustmertpf early 1983. Nevertheless, despite recent unsettling events, I an firmly of the -belief that- 

Inwstmenr in coins was relatner, strain the first haff of ttie year, but fen off in « ™tinue lo jushfy Iheosarenceit 

the second half. There was a drop in Krugerrand series of 28 per cent to lnaTOUwea 
2 565 800 ounces, although there has been an encouraging start ta toe 1983 Qxidusion 

year wto central bonk support Jotmoornng when the pace dropped towards ^ toe-fight of ^ojtfs 

S300 Subsequently some net selling took place, although gold tram central SfS? M 

banks. when-mobilEed. vws used mamly in swop transactions and as coBoterd 2compored with R4T2 far the whole of fast year. The 

twto^ On balance ttw ret derrwrta from 

°i!SSTtf ef ^ P 0 ^ ^ V 6 ® 5 ^ iSn^ilsto 

strilsubject to confecting influences. The restraints necessary to bring^bouta has a secure future. " v 

Bajiaaaaiaaaaggaaia!^^ 


V 8 ® ta data is R5 12 compared vdto R4T2 far toe whole of fist ywy. The 






